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“RIGHTS” AND FREIGHT RATES. 

Shippers Splitting Hairs Over a Legitimate Custom. 

When the attorneys for the shippers found out 
that the Illinois Central makes it a practise whenever 
in need of additional capital to offer shareholders 
more stock at par when its stock is commanding a 
good premium in the market, they thought they had 
uncovered a secret of the greatest importance. Here 
alone was a proof which for all time hereafter should 
silence all arguments for any advance in freight 
rates. They warped their discovery into a charge that 
the railroads were attempting by concealment to be- 
fuddle the Commerce Commission into seeing condi- 
tions as they wished them to, and not as they really 
existed. 

Neither the Illinois Central, nor any other road, at- 
tempts to cover up the practise of giving stockholders 
a right to buy more of its stock at par, when that 
stock may be more valuable in the market. This is 
always done openly. 

Railroad officials are not such asses. They know 
that such privileges are matters of record, and a part 
and parcel of the statistics covering their property, 
and appearing in all the financial manuals. The ques- 
tion that is to be decided by the Commerce Commis- 
sion is not the methods by which the railroads raise 
capital, for capital they will always need from time 
to time to provide extensions, and increased shipping 
facilities, but whether they can earn a fair and legit- 
imate return upon their investment:. 

The railroads have very little to do with the value 
the market places upon their shares. That is the pub- 
lic’s concern. The latter make the prices. How- 
ever, the railroad people would be open to criticism 
did they attempt to sell more stock out of their treas- 
ury at the market figure. Such a practise would 
soon deprive .a railroad of the very incentive which 
prompts investors to buy seciirities, that is, prospec- 
tive profits in addition to their income yield. 

It is also pertinent to ask of the shippers if we 
have reached a point in this country where the in- 
vestors, those who hazard their capital for the devel- 
opment of our resources, and assume a great deal of 
risk in doing so, are to be denied the profits that come 
to them legitimately and to which they are entitled. 

Nonsense, gentlemen of the legal profession, who 
are representing the shippers. If you wish to be fair 
with your consciences and square with your clients, 


stick to the real issue involved. In the end, if you do 
not, it may yet prove a sword of Damocles, should you 
persist in digging into the profits you appear to de- 
tect shareholders make out of the new financing the 
railroads have done or might do, for they are merely 
fractional when laid side by side with the per cent. in 
profit on each dollar some shippers exact from their 
customers—the consumers. 


GONE THE OLD GRAFT METHODS. 
Legislative Committees Revelations in New York City— 
and the Change in Public Opinion. 

The Committee of the New York Legislature which 
has been uncovering so many graft secrets of the old 
time Ryan-Whitney traction regime of six and eight 
years ago, has by its revelations only brought out 
in strong contrast the low state of public and political 
morals then existing and the present awakened state 
of public opinion. At that time it was generally known 
that wholesale graft and bribery were common at the 
capitol at Albany and that a corrupt alliance for the 
purchase and sale of legislation existed between the 
legislative bosses and the New York City traction cor- 
porations. The newspapers knew of it and discussed 
it daily, but the public seemingly did not care. Both 
the leading political parties, or the bosses who were 
managing them, were tarred with the same corruption. 
Graft then knew no party. H. H. Vreeland, Ryan’s 
right-hand man, paid the graft to the ringsters through 
deposits in their favor in a brokerage house in New 
York City. 

The irony of it all lay in the fact that this graft 
money was usually invested in speculative transactions 
in the securities of the several hollow ventures the 
traction men had framed up for the purpose, and the 
grafters usually lost all they had obtained. It was 
seldom the traction crowd allowed any of its puppets 
to escape. The whole story is a revelation of a sordid, 
dog-eat-dog regime. 

Public opinion was either tolerant or indifferent, but 
six years have wrought immense changes. The news- 
papers, or most of them, are now vigilant in the inter- 
est of public rights, franchises are zealously guarded, 
the “boss” in politics or business is now shunned and 
possesses little real-power, public rights were never so 
secure as now, public officials are more vigilant and 
responsive to public opinion, and in short a vigorous 
and healthful state of public opinion which would not 
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tolerate for a moment the old conditions, exists. Gone 
the former thievery, Ryan is scarcely more than a 
memory though his sordid policies will not soon be 
forgotten. We doubt if a tithe of the former graft 
will in many a year again be scattered among law- 
makers. A new and better spirit is abroad. 





AN IDEA FOR WALLINGFORD. 
The Denver & Rio Grande’s System of Accounting a 
Germ for Another Good Story. 

When the Denver & Rio Grande included in its in- 
come account $1,152,844 unearned interest on Western 
Pacific second mortgage bonds, little did the road’s 
officers expect it would raise such a storm of protest. 
That they expected some criticism is proven by their 
explanation of their course in the annual report. To 
charge to profits revenues not yet earned and about 
which there is an uncertainty whether they can be 
earned, opens up a vista of illimitable proportions to 
our modern school of “haute finance.” 

In fact there is in this method of accounting the 
keynote for another clever story for the clever author 
who is so entertainingly telling in the magazines of 
the experiences and schemes concocted by J. Rufus 
Wallingford, the get-rich-quick genius. Wallingford 
might now organize a holding company which could 
charge to income all the profits he figures the com- 
panies whose stocks and bonds it would hold would 
make, and figure he could easily. Dividends could be 
paid at once out of the stock sales of the holding 
company, to be reimbursed out of the profits which 
would come later out of the other companies. The 
scheme will not go unnoticed among scheming pro- 
moters, since it suggests a way of paying dividends at 
the very start, and it is dividends the smart investors 
desire at once. 





CHECK ON STATE RATE MAKING, 
Importance of the Minnesota Decision If It Is Sustained 
by the Higher Courts. 

Judge Otis, a jurist of 40 years’ experience, who 
was special master in Chancery appointed to hear the 
evidence in the suit to test the Minnesota rate law, has 
handed down a decision to the effect that rate mak- 
ing acts passed by the state legislature are necessarily 
illegal and void on the ground that the commerce 
covered by these acts and affected by them is inter- 
state, with which the State can have nothing to do. 
He declares the law confiscatory, and an interference 
with interstate commerce. Judge Otis finds that the 
Northern Pacific, excluding outside properties and sub- 
sidiary companies, is valued at $454,000,000, and the 
Great Northern at $457,000,000, and that both com- 
panies are entitled to earn 7 per cent. on these valu- 

ations. 

The cases are of such importance that they will in 
all probability be taken to the United States Supreme 
Court, if Judge Otis is sustained in the lower court. 
It seems hardly likely that such a decision would be 
disturbed, however, since no amount of reasoning can 
properly clothe a State with power over interstate 
rates, and, consequently, over interstate commerce. 
Our highest court has repeatedly shown its jealous 
care over the powers of the Federal Government in 
interstate commerce, always deciding against State 
power in the matter. Once the right is admitted that 


a State may fix an interstate rate or pass laws govern- 
ing the same, at once State dominance is granted. It 
might be possible, in such a case, for the State of 
California to declare a freight rate on a certain com- 
modity transported from the State of New York to be 
too high and inextricable confusion would result. It 
is manifest that the commerce of our country cannot 
be governed by the individual caprice of single states, 
and it is to be hoped that the Federal master in this 
case will be sustained in every particular. It may 
be that the rates which the master would grant to 
these roads are too high, but that is a question for the 
Federal courts, and not the State legislature, to de- 
termine. 





THE CUT IN STEEL PRICES. 
A Reassuring Sign Which Indicates That the Steel 
Makers Are Meeting Conditions Rightly. 

The haste and anger with which some of the steel 
manufacturers at first denied the reports of cuts in 
steel prices, indicates that they are still tyros at finance. 
They are a remaining few of that class which still 
believe it to be their bounden duty to cover up the 
facts as long as possible, on the ground that reduc- 
tions in prices are likely to create demoralization in 
industry, smash the stock market and result in all 
sorts of evils to be dreaded and avoided if possible. 
The very opposite is usually the outcome ultimately. 

We all know what happened in February, 1909, 
when an “open market” was declared in steel and 
prices were reduced all along the line. Business had 
not been obtainable at the old and higher prices and 
the industry was in the doldrums. So soon as the re- 
ductions were announced, however, the bargain hunt- 
ers in steel began to swarm into the steel centres and 
a boom was started which lasted until the end of the 
year. Old stocks were cleaned up, business confidence 
was restored and the steel makers had no reason tu 
complain of their business for the year. The Steci Cor- 
poration’s earnings for the year were such that the 
directors were emboldened to increase the dividend to 
5 per cent. and even declare a back extra dividend for 
the early quarter. Altogether it was a very good year 
for the steel companies. 

Now a similar situation confronts the steel compan- 
ies. The railroads and other corporations which use 
steel in such large quantities, have been short of cash 
and unable to pay the relatively high prices prevailing. 
It is nothing more than responding to natural condi 
tions and meeting buyers half way that has induced the 
price reductions. If they are sufficient to bring in buy- 
ing orders we cannot see why the country should not 
witness a repetition of last year’s buying movement. 
It is better to clean up old stock off the shelves and 
put out bargain lists than to do no business at all. 
Such happenings are of daily occurrence and we see 
no reason to dread their advent. The copper industry 
has been suffering from the lack of bargain offerings 
in copper metal and the situation in that industry will 
not be cleared up until such sales are made. 

No investor or holder of steel shares should sacrifice 
his holdings because the steel makers have decided to 
cut prices. Recessions in prices of steel stocks can 
only be temporary; in the end the reductions will be 
beneficial. There would be more danger by far in the 
failure to recognize reductions as necessary. 











ten 


Mi 
bat 
wa 
the 
wit 
the 
He 
tict 
io 
hay 
In 
esta 
and 
bon 
to b 
a la 
afra 
time 
i 
sou 
hos 
of 
frei 
legi 
Rai 
of d 
ann 
can 
Tex 
he ¢ 
tive 
cory 
V 
kur 
who 
adve 
of t 
fer 
gene 
the 
of t 
Alic 
ties 
putt 
corp 


TI 
terly 
divid 
May 
from 
quire 
has 
throu 
annu 
lot a 




















September 24, 1910. 


THE FINANCIAL WORLD. 3 





YOAKUM’S AND HAWLEY’S WARNINGS. 
Recent Anti-Railway Legislation Kills Frisco Road Ex- 
tension Plans in Texas. 


The legislature of Texas ought speedily to be called 
in special session to take up for consideration some 
weighty facts brought out in a letter just sent by Mr. 
Yoakum to a committee of Texas citizens, stating that 
the conditions are such that the Frisco road finds it 
impossible to see its way clear to build any more rati- 
way mileage in Texas, as long as a railroad law re- 
cently enacted remains on the statute books. 

The citizens of Alice, Tex., desired a railroad ex- 
tension to their town, but the recent law throwing re- 
strictions around railway building and issues of bonds, 
Mr. Yoakum says, has made it difficult to induce 
bankers and investors to put any more money into rail- 
way construction in the state. Mr. Yoakum contrasts 
the present cost of construction of $40,000 per mile, 
with the $20,000 per mile in earlier days, an1 instances 
the jump in the prices for all sorts of railway material. 
Fle says that the railway had considered the construc - 
ticn of 700 or 800 miles of additional road in Texas 
to round out the Frisco system, but the hostile laws 


have made this impossible. He adds: 


Investors of money, especially those of trust funds, or for 
estates, scrutinize very closely the character of investments, 
and they would not feel justified in buying a first mortgage 
bond which in reality would not under all circumstances prove 
to be a first mortgage, nor would they take the risk of buying 
a law suit with the state to test the validity of the law. I am 
afraid we are hung up on new railroad construction for some 
time. 


Edwin Hawley, Chairman of the Board of the Mis- 
souri, Kansas & Texas, also remarks on this state 
hostility to railroads, in submitting the annual report 
of the road. He says rates for transportation of 
freight and passengers continue to be the subject of 
legislative and executive attack and that the Texas 
Railway Commission has recently ordered a reducticn 
of 4 cents per 100 pounds on cotton which means an 
annual loss of $150,000 to this road. He adds signifi- 
cantly that there has recently been manifested in 
Texas a better public feeling toward the railroads and 
he cites the recent election which declared for “legisla- 
tive peace,” in other words a cessation of the war on 
corporations. 

We believe Mr. Hawley is right and that Mr. Yoa- 
kum is correct in his views. The people of Texas as a 
whole are not hostile to railroad enterprise, but the 
adverse legislation must represent about the last gasp 
of the old populistic feeling which ruled in the state 
fer s) long. Therefore, in the interest of tie stale 
generally, the legislature should be called together and 
the obstructive and destructive laws, senseless most 
of them, should be repealed. Then the citizens of 
Alice and the rest of the state needing railway facili- 
ties will obtain them speedily. It’s an expensive job 
putting curbs on corporations just because they are 
corporations. 


PARK BANK DECLARES BIG DIVIDEND. 

The National Park Bank has declared the usual quar- 
terly dividend of four per cent., but this quarter the 
dividend is payable on a much larger capital. Only last 
May the stockholders authorized an increase in capital 
from $2,000,000 to $5,000,000. The larger capital re- 
quires a disbursement of $120,000 more a quarter than 
has been paid before. Should the same rate be paid 
throughout the year it would call for $480,000 more per 
annum, a largess which should make the stockholders’ 
lot a very pleasant one. 





THE GOULD LITIGATION. 
What the Wabash-Pittsburg Terminal Receivers’ Charges 
Signify. 

The first gun in the campaign begun by the Wabash- 
Pittsburg Terminal security holders, to find out what has 
become of all the money advanced to construct the prop- 
erty, was fired this week, when the receivers were author- 
ized to start suit for accounting against the Pittsburg- 
Toledo Syndicate. It was this syndicate, composed of 
George J. Gould, Joseph Ramsay, Jr., Myron T. Herrick 
and James Hazen Hyde, which originally financed and 
constructed the Wabash-Pittsburg Terminal Railway. 
The complaint filed by counsel for the receivers cites 
that the syndicate received $6,600,000 in first mortgage 
bonds, which were sold to the Wabash for $6,000,000 
in cash. This money, it is claimed, was turned over to 
the syndicate, together with accrued interest. The syn- 
dicate also called for the unpaid portion of Syndicate sub- 
scriptions, and, while the amount received is not known, 
it is believed to have been in excess of $6,700,000. It is 
for the purpose of determining whether all this money 
was paid over, and if not all paid over, that the balance 
be paid over with interest, that an accounting, now to 
be made by the syndicate, is sought. 

Here is nearly $13,000,000 in question, which it is 
known was received in return for Wabash-Pittsburg first 
mortgage bonds. The sum is more than the total market 
price of the outstanding bonds. Since the receivers can- 
not find any record of how this money was disbursed, 
they quite properly wish the syndicate to explain. The 
Wabash paid nearly 90 for its block of first mortgage 
bonds. The suit will furnish some very interesting 
data when all the evidence is heard and we are of the 
view that it will establish a much higher value than the 
present quotation for the first mortgage bonds. 

THINK INVESTMENT SELLING YET TO COME. 
Curious Reasoning of Some Incurable Pessimists in the 
New York Financial District. 

Bears are scarcer in the New York financial district 
than formerly when heart-breaking slumps were being 
witnessed in the securities markets almost daily, but 
there are a few old veterans who still persist that the 
bear market is not yet over and they give some odd 
reasons to justify their claims that lower prices than 
those reached in July will be seen before the year is out. 
The favorite argument of a small group of these bears is 
that an immense liquidation must still come from the 
vast army of lucky ones who, right after the panic of 
1907, jumped in and bought heavily of the bargains in 
stocks then to be had. Most of these securities were 
bought 100 or sometimes even 200 per cent. and more 
below present prices, such as was the case with U. S. 
Steel common, which was then down to 22, and many 
other stocks similarly situated. The buyers then in al- 
most every instance bought outright, as the banks and 
commission houses, under the advice of Mr. Morgan and 
other bankers, had refused to buy for customers any 
great quantity of securities on margin. The result was 
that these securities were taken outright from the market 
and put in strong boxes, the lucky owners soon being in 
receipt of larger dividends while quotations were marked 
up rapidly. 

The reasoning of the bear crowd is that these lucky 
ventures led the owners of these stocks into all sorts of 
extravagance, such as the buying of automobiles, sum- 
mer houses, indulging in a higher scale of living, etc., to 
such an extent that they are now at the end of their rope 
and must, in order to pay debts and get back on a more 
secure basis, bring out these stocks they bought at bar- 
gain prices and sell them. The aggregate of these stocks 
is said by these reasoners to be upwards of $1,000,000,- 
000, Steel common stock alone, representing of this sum 
fully $75,000,000. When this mass of actual stock 
comes on the market, they reason, the bear market will 
be in evidence again and new low prices will be estab- 
lished. 

The chief points against this theory lie in the fact that 
all the stock bought by investors in 1907 is-by no means 
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still in the hands of the buyers. Many sold out in the 
1909 boom, others sold out long before the high prices 
of 1909 were reached, while others waited, saw the top 
prices reached, witnessed the recessions and sold out at 
much lower prices than they could have obtained last 
year. Careful calculations made by market analysts 
unite in agreeing that only a small portion of the buyers 
of 1907, especially the small investor, failed to take the 
tempting profits that accrued. Those who still have their 
stocks are not of the extravagant, auto buying class and 
can afford to hold them. It would appear, therefore, 
that from all the facts at hand the liquidation which is 
expected from this quarter can be only inconsequential. 
The bears will have to devise some other theory. 


MAY ABANDON CENTRAL BANK PLAN. 
Political Outlook Not Favorable To Acceptance of Aldrich 
Scheme by Congress. 

New York financiers who have been canvassing the 
situation with respect to the prospects for the adoption 
by the present Congress of a Central Bank, do not find 
the outlook very hopeful. The next session will be a 
short one and would, ia the opinion of these bankers, be 
altogether too short for the consideration and enactment 
into law of a measure of such vital importance. The in- 
surgents in the House have already manifested their 
hostility and would fight hard against any measure of 
this kind fathered by the stand-patters. The Democrats 
are against a Central Bank almost to a man and they, 
too, would resist the passage of a Central Bank Act in 
order to throw the question over to the succeeding House, 
which may be Democratic. Should they succeed and the 
political complexion of the next House change, that, of 
course, would mean the final blow to the hopes of the 
Central Bank champions. 

The Monetary Commission will meet in Washington in 
November to draw up its recommendations to Congress. 
Senator Aldrich, of Rhode Island, although he has never 
openly acknowledged it, has been preparing the wires to 
put through a Central Bank bill, but it is now agreed 
that whatever recommendations the Commission will 
make will not be pressed at the short session unless the 
present feeling among the members of the Commission 
undergoes a decided change. 

The large financial interests in New York City which 
favor a Central Bank have been doing absolutely nothing 
this year to further the propaganda and knowing the 
manifold obstacles are disposed to believe efforts to ob- 
tain Central Bank legislation at this time would be prac- 
tically wasted. 


IMPORTANT CHANGE IN CARNEGIE TRUST. 
Conservative Southern Banker Selected as President— 
Present Head Only Acted Temporarily. 

With the election of Joseph T. Howell, President of 
the Fourth National Bank of Nashville, Tenn., as head 
of the Carnegie Trust Company of New York City, the 
directors have rounded out the principal part of their 
program to place their institution among the conserva- 
tive banks of the city. Under the regime of the late 
president, Charles Coulter Dickinson, the Carnegie Trust 
Company, in an eager effort to pile up large deposits, 
adopted methods which brought down upon it severe 
criticisms from conservative bankers. Solicitors were 
employed to canvass not only the city but the country 
as well, to secure accounts of depositors and were given 
liberal commissions on what business they brought in. 
This commission was regarded as too large and would 
make the deposits unremunerative to the trust company. 
Depositors were also tempted to make a change by 
a more liberal policy toward borrowers. The conserva- 
tive element on the board of directors finally decided 
that the proper step to take was to elect a safe man 
as president in the place of Mr. Dickinson, but good 
banking talent is not obtainable readily. Joseph B. 
Reichman, president of the National Starch Company, 
was prevailed upon to act temporarily as president until 
the position could be filled. Mr. Reichman at once set 
to work weeding out unsatisfactory loans and weak 


deposits and under his capable management the Car- 
negie Trust Company gradually assumed a stronger 
position in the confidence of the financial community. 
Now that his share of the work has been done, Mr. 
Reichman desired to be relieved. He, however, remails 
a director and chairman of the executive committee. 

The new president is a banker of the old conservative 
school. His selection should tend to give the shares 
of the company considerable higher market value. 


THE SUGAR TRUST PROSECUTION. 
A Case Analogous To That of the Beef Trust—No Relief 
to the Public. 

The announcement that the Government will proceed 
against the American Sugar Refining Company, the so- 
called Sugar Trust, with the purpose to force a receiver- 
ship for the corporation and break it up, is quite likely 
to cause a big stir, but so far as tangible results in re- 
lieving the public of the Trust’s exactions, we fear there 
will be disappointments. The Trust is accused of viola- 
tion of the Sherman anti-trust law and conspiracy to 
monopolize the sugar trade throughout this country. The 
mockery of the whole proceeding lies in the fact that it 
is only through the tricky sugar tariff schedule of the 
Payne-Aldrich bill that the Trust obtains its power to 
levy tribute on the whole of the American people. 

The Dingley tariff, the Democratic Wilson-Gorman tar- 
iff and the Payne-Aldrich tariff, all contained enormous 
and discriminating sugar duties in favor of the Trust 
and there can be no question but that the Trust’s power 
at Washington has been almost supreme. It was neces- 
sary, in order to pay the big dividends on the inflated 
capitalization of the Trust, to have these tariff advan- 
tages, but the Trust’s greed was insatiable and it resorted 
to bribery of sugar weighers and customs men to under- 
value and underweight the sugar imported by the Trust. 
Of course, this piece of common thievery was in the end 
exposed. 

Is it possible that Congress and the Government are 
so simple as to believe that, given the power through 
an unjust and discriminating tariff law, the Sugar Trust 
would not take advantage of its opportunity to jam up 
prices and seek to obtain a monopoly of the sugar busi- 
ness? That is just what the Trust has done and it will 
continue to exact its tribute so long as the discriminatory 
sugar duties permit it to do so. Not a pound of refined 
sugar from abroad can be imported under the present 
tariff and even if the Government should dissolve the 
Sugar Trust, the price of sugar would remain the same. 
The case is akin to that of the indictment of the beef 
barons in Chicago, who, protected by a prohibitive tariff 
on meats, have been able to work their own sweet will 
on the public. Until the tariff on sugar and meats is 
revised and reduced or abolished, the filching from the 
public’s purse will go on just the same even with the 
two trusts broken up. 





Sponsorship 


HE sponsorship of a conservative banking 
house of large experience is a first essen- 
tial in selecting bonds for investment. Such spon- 
sorship means a comprehensive and definite sys- 
tem of safeguards for investors from the day 
their money is invested until the final payment 
of interest and maturing principal. Largely 
as a result of this policy of protecting the inter- 
ests of our clients we have as customers, in ad- 
dition to all classes of public institutions, what 
is believed to be the largest list of private inves- 
tors served by any banking house in the country 

We own, at the present time, more than 

two hundred carefully selected issues of 


bonds which we offer and recommend 
for investment at prices to yield from 


3%4% to over 5% 


Send for circulars and Booklet ‘'F’’ 


N. W. Harris & Company 


-" NKERS 
56 William Street 35 Federal Street 
New York Boston 
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BONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 

The bond market has given more signs this week of 
substantial improvement than in many weeks. The ac- 
tual increase in the number of real investment buyers 
has not been remarkable, but dealers have received so 
many evidences of renewed interest on the part of old 
customers that they have begun to stock up with bonds 
for which they are satisfied there is to be a large de- 
mand soon. The railway bond syndicates, which went 
into undertakings last Winter that proved unprofitable, 
forcing them to carry the bonds or take a big loss, are 
just beginning to see daylight. Most of them have in 
recent weeks cleaned up most of their holdings and 
some are now entirely out. They made little or nothing 
but considered it lucky that they did not meet with 
losses. The insurance companies, large bond houses and 
some large investors have been the mediums through 
which the syndicates have been relieved. In short, most 
of the old stuff that has been hanging over the market 
for months and defying all efforts of the large interests 
to bring about improvement, has been cleaned up or is 
being distributed and thus gradually the tone and prices 
have bettered and in some directions these purchases 
have made an actual scarcity of first class issues. 

The money market continues to show no signs of 
Squeeze and this is gradually instilling confidence into 
would-be buyers. On the average the sales reported by 
the large houses are now running 15 to 20 per cent. 
greater than a month ago while inquiries from customers 
have increased fully 50 per cent. 

Some acute observers who have noted an improvement 
in sentiment and tone complain that actual business has 
not increased as greatly as has been represented in some 
quarters and they say that improvement will undoubtedly 
be slow. They hope, they say, in view of this fact, that 
railroads and other corporations and their bankers will 
not exaggerate the improvement and proceed to flood the 
market with new issues. Such a policy, they say, would 
be a mistake and cause a reaction. Caution and moder- 
ation in putting out new obligations, they think, is the 
true policy. 





THE OREGON SHORT LINE MOVE. 
Increase in Capital May Be Part of Plan to Escape a 
Defeat in Federal Suit. 

Various unofficial versions, most of them vague and 
unsatisfactory, have been given to explain the rather 
mysterious move by the Oregon Short Line to obtain au- 
thority to increase the capital from the $27,460,000 
outstanding to $100,000,000. One explanation says the 
probable object is to escape the probable consequences 
of a possible report from President Taft’s new stock and 
bond commission restricting the issue of corporate secur- 
ities. The road, it was said, desires to get ahead of the 
Commission by increasing the capital now before any ad- 
verse legislation comes. This is not very impressive. 

The Lovett management may have decided to follow 
the Harriman policy of preparing for possible eventual- 
ties in the Federal dissolution suit and is preparing for 
his additional stock issue so that by the ‘“‘adjustment of 
accounts” if the Union Pacific-Southern Pacific merger 
hould be declared void, a safe haven could be found 
for the Southern Pacific by an interchange of new stock 
or old, which while maintaining the road as a separ- 
ste entity, and meet the requirements of the law, would 
yet keep the Harriman system intact. If this be the case 

but proves what we have all along contended, that 
no disturbance is possible, no matter what the coming 
frust decisions may be or how drastically the Courts 

ay apply the law in the Union Pacific-Southern Pacific 
uit. The outcome will be the same as that which fol- 
lowed the dissolution of the Northern Securities Com- 
pany. The dissolution will take place, but the property 
will still be there, and no shareholder will suffer the 
loss of a penny. Only the form or color of his secur- 
nothing more. 





ities may change 





5 TO 6 PER CENT. 


Sound investment bonds now yield approximate sly 5 per cent. 
Other issues, of a more or less semi-inve stment type, may be ob- 
tained at prices to yield a out 6 percent. If your money is earn- 
ing less than this return, you should not fail to get in touc h with an 
experienced and res} ponsib e investment banking house having first 


hand knowledge of the true value of the security behind bond 


issues, 


Write for our Bond Circular No. 882 


Spencer Trask & Co. 


43 Exchange Place, New York 
Albany, N. Y.—Chicago, I1].—Boston, Mass. 
Members New Yo ork Stock Exchange. 

















FOR SALE 


$5,000 Brooklyn Borough Gas Co. Ist 5s. 
5,000 Indiana Lighting Co. Ist 4s. 
5,000 St. Joseph (Mo.) Gas Co. Ist 5s. 
5,000 LaCombe Electric Co. Ist 5s. 
100 Standard Milling Co. Preferred 
50 Tri-City Railway & Light Co. Preferred 





amarche & Coady 


25 BROAD ST., NEW YORK 


Telephone 5775-6 Broad 














Approved Investments 


The present low prices for standard investment 
bonds afford the opportunity for investment com- 
bining safety, ready marketability, with active in- 
come return. 

Many issues can be obtained in $100 and $500 
pieces. 

We desire to extend this opportunity further to those 
whose savings will not permit an outright purchase, 
by carrying these bonds on a partial payment plan 
until fully paid. 

This plan will be explained to those who are 
interested. 


J. H. FERTIG 
20 Broad Street New York City 








A PROFITABLE INVESTMENT 


Wi TH the purchase of First Mortgage Bonds, a limited amount 

of which we are offering to yield 6°4, we can allow a pro- 
p yrtion of stoc ok which | 1as exceptional prospects for a considerable 
ncrease in value over its present m arket price. 


Descriptive circular will be sent on request. 


. BANKERS 
$09 trite oe Go wD. 25 Pine St., New York 











We offer First Mortgage Bonds of a Railroad earn- 
ing over three and one-half times interest 


charges, at a price to yield 


5.15% 


Write for circular ““F’’ 39. 


Alfred Mestre & Co. 


Members New York Stock Exchange 


37 Wall Street New York 
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PUBLIC UTILITIES 


PROSPECTIVE INTER.-MET. CHANGES. 
Will Not Benefit the Stockholders—Names Do Not Make 
Values. 

If it proves to be true, as is now rumored, that new, 
large interests are to be represented on the board of 
directors of the Interborough-Metropolitan Co., as a fore- 
runner to new financing, the company’s preferred stock- 
holders will probably find themselves in a worse posi- 
tion than they now occupy. As matters stand now the 
preferred stockhoders have some hopes of getting, in 
time, another dividend. If new interests come into the 
directorate, however, and authorize an issue of bonds— 
given in current rumors as $20,000,000—tthe preferred 
stockholders’ last hope for dividends in many months 
will disappear. 

In case the $20,000,000 of new securities are issued 
the proceeds probably will be used for meeting an as- 
sessment on the stock of the Metropolitan Street Rail- 
way Co., which is controlled by the Inter-Met. In the 
forthcoming reorganization of the Metropolitan the stock 
will no doubt be assessed. The Inter.-Met. must meet 
this, if it is to retain its control. It has no funds with 
which to meet the assessment, and consequently the 
raising of new capital would be imperative. 

It seems inconceivable, however, that the Public Ser- 
vice Commission would permit the Inter.-Met. to issue 
more securities. The company now fairly wallows in 
water. It is not even in a position to pay dividends on 
its 5 per cent. cumulative preferred stock, to say nothing 
of taking care of the 15 per cent. dividends already ac- 
crued and of paying a mite to the deluded holders of the 
$100,000,000 common-water stock. It is true that the 
Commission might take the stand that if the Inter.-Met. 
used the new $20,000,000 of capital to meet an assess- 
ment on Metropolitan stock, thus keeping control of the 
company, it would have a chance of realizing some slight 
return, and consequently give its consent. It #3 more 
reasonable to believe, however, that if any application 
for an increase in capitalization comes before the Com- 
mission it will immediately look into the matter of the 
present capitalization. If this is done it will not take 
much investigation to find that the $100,000,000 of com- 
mon stock has not one dollar of value, either intrinsic 
value or earning value, back of it. The opportunity 
would thus be afforded of bringing about a reorganiza- 
tion of the Inter.-Met., carrying with it the drastic cut- 
ting of the common stock. 

It may or may not be true that new interests are to 
enter the Inter.-Met. directorate; that new capital is to 
be raised. It is impossible to make land out of water, 
to create value where no value exists. A hundred of the 
richest and brainiest men in Wall Street may become 
directors of the Inter.-Met., but the company’s common 
stock will continue to be just plain water. The price of 
the stock may advance to the price set by the tipsters, 
but that will not add value to the stock. From noth- 
ing, nothing comes. 





PACIFIC TELEPHONE AND TELEGRAPH PROGRESS. 

The statements of earnings and financial condition 
given in its application for listing of additional bonds to 
the New York Stock Exchange by the Pacific Telephone & 
Telegraph Co. show rapid progress. They bear out in 
every way the statements relative to this company made 
in the past by the Financial World. In brief, the report 
of earnings for the six months ended June 30, 1910, and 
the financial exhibit as to the same date, taken together, 
show that during the half-year period the company act- 
ually earned for its $18,000,000 common stock a total 
of $1,055,652, equal to 5.3 per cent., or at the rate of 
10.6 per cent. per annum. 

In the earnings report only $195,824 is given as the 
amount earned for the common stock. From the balance 
sheet, however, it is found that the reserve for mainte- 
nance was increased from $2,334,336, as of January 1, 






















Bond Service 


Whether you are in the market fora 
single bond or have an amount of capital 
to invest that would mean the purchase 
of a large block, our facilities and ex- 
perience are at your disposal. 


Government, Municipal, Railroad and 
Public Utility Bonds. 
Inquiry Invited 


N. W. Halsey & Co 


BANKERS 


49 Wall Street, New York 
PHILADELPHIA CHICAGO SAN FRANCISCO 


























Singer Mfg. Stock 


BOUGHT AND SOLD 


J. K. RICE, JR., & COMPANY 


33 Wall Street, New York Telephones 7460 to 7466 HANOVER 











BUY 
TIMBER 
SECURITIES 





The growing scarcity of Timber and the result- 
ing high prices and large profits make this field 
a profitable one for investors. Experienced in- 
vestors are taking advantage ofthis opportunity. 
Inform yourself with regard to it. 


Write us for details of successful timber enter- 
prises now making large profits. They have been 
examined by our experts. We recommend them 
as sound and profitable. 


Ask for circular No. 301. 


E. B. Cadwell & Co., Bankers 


ESTABLISHED 1899 
25 BROAD STREET, NEW YORK 
Penobscot Bldg., Detroit 
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Guaranteed First Mortgage 
6% Bonds 


Secured by first mortgage upon 
property and assets valued at 
three times outstanding bonds. 


Net income three times average 
interest charges. 


Price 100 and Interest Pays 6% 


WRITE FOR FURTHER PARTICULARS 


A. B. LEACH & CO. 


149 BROADWAY, NEW YORK 
PHILADELPHIA BOSTON CHICAGO 
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1910, to $3,194,163, as of June 30, 1910, a gain of 
$859,827. This latter amount had been charged from 
month to month to operation, as maintenance, but not 
expended, not being needed for current expenditures, and 
then transferred to maintenance reserve. 

Unexpended maintenance, no matter how treated, can 
be considered in no way other than as of a benefit to 
stockholders. Every dollar that goes back into property, 
or is reserved to be applied to property when the need 
is apparent, means a dollar back of the stock. The re- 
serve for maintenance of the Pacific Telephone & Tele- 
graph Co. cannot continue indefinitely to accumulate. 
Probably when the fund reaches $5,000,000 the com- 
pany’s directors will consider the affairs of the com- 
pany to be in such condition as to warrant the beginning 
of payments on the common stock. 


COAL LANDS SEGREGATION. 

A Possible Complication Over Lands of Coal Roads. 

An early decision expected to be handed down in the 
Federal suit brought a year or more ago to enforce 
the clause of the law forcing the railroads to segre- 
gate their coal lands from their railroad properties, is 
the basis of the present discussion now going on among 
bond dealers and commission houses as to the effect a 
victory for the government would have on bonds issued 
by these railroads and which cover the coal lands as 
well as the railroad properties proper. The Erie, Penn- 
sylvania, Reading, Western Maryland, Norfolk & West- 
ern, Illinois Central, Seaboard Air Line and several 
lines are more or less involved in this discussion. It 
is estimated by some bond dealers who have looked 
into the matter that there are outstanding fully $150,- 
000,000 of railroad bonds which would be subject to 
complications should the court now having the test 
case under consideration order complete segregation of 
the two classes of properties. 

It seems that the lawyers in drawing up the original 
mortgages inserted clauses which tied up the coal lands 
with the railroad properties to such an extent that it 
is now almost impossible to determine the rightful pro- 
portion of coal lands and railroad property covered in 
the bond. Segregation, therefore, would present the 
problem of giving to each its rightful amount of bonds 
and long litigation might be possible to determine the 
exact facts. It is expected, however, that if segrega- 
tion is ordered the total amount of bonds issued will 
be called in and some general decision arrived at for 
the issuance of separate issues of bonds, one covering 
the coal and the other the railroad properties. At all 
events there will be no loss to the present bond holder 
save a small expense covering the cost of the new bonds. 
In many instances possibly the permanent retirement of 
certain bond issues will be required where the compli- 
cations are too great to settle in the manner described. 
In that event some new financing may be required. 


DEADLOCK OVER COTTON BILLS GUARANTEE. 

The representative of a leading New York bank who 
is a member of the bankers’ committee having charge of 
the cotton bill of lading controversy with the English 
and Continental bankers, informs the Financial World at 
the close of the week that a settlement with the foreign 
representatives seems hopeless, but that nevertheless the 
cotton that is to go abroad between now and Oct. 31 will 
be financed without any disturbance. The Southern 
banks, he says are receiving the necessary credits and 
there need not be the slightest alarm or fear that the 
cotton movement to Europe will in any wise cause any 
financial strain, because it will have to be financed from 
this side. The English representatives are coming over 
here, he said, to look over the situation, but they would 
find the attitude of the American bankers changed in 
not the slightest particular. There would, and could be, 
no surrender of the principle for it is not the business 
or province of American banks to guarantee cotton bills. 

Regarding the general financial situation, this same 
banker said there was little change in loan conditions, 





INVESTMENTS 


Represent the process whereby the dollars accumulated by 
thrift are converted into securities representing values that 
have the natural and industrial resources of the nation 
back of them. In the matter of—sownd—investments we 
can help you. That is our business. 


Your inquiries invited. 


SEESSELBERG & BANIGAN 


Bond Specialists 
Telephone, 2020-1-2-3 Rector 2 WALL ST., NEW YORK 











reductions in loans in two months having been small. He 
did not look for a squeeze in money unless speculation 
in stocks increased, in which event we would in all prob- 
ability see a sharp upturn in money. He thought politi- 
cal events would bear watching from now on. 


NESTLES CLOSE TO A GUSHER. 

Because it has some property lying close to the Palmer 
Oil Co. wells in the Santa Maria field, and upon which 
one well is down 2,400 feet, another down 600 feet, and 
the third about to be started, the Palmer Junior Oil Com- 
pany believes this sufficient reason in itself to claim that 
there is no better investment in all the California fields 
than its own shares. However, that is more often the 
poorest reason. Experience in oil drilling has often 
shown this to be a fact. Quite frequently wells can be 
drilled all around a producing company’s property with- 
out finding oil, and where it has happened that oil was 
reached there was not enough supply to go around. A 
better reason than the one given will have to be advanced 
by the Palmer Junior Oil Co. to warrant the assertion 
that its shares at 75 cents are an investment. So far 
at the price they are not even attractive as an oil specu- 
lation. 


WHAT THEY DISCOVERED ON ELY CENTRAL. 

It now turns out that the reason which prompted 
Scheftels & Co. to urge the purchase last week of Ely 
Central, without delay, was the discovery on the property 
of what looked like a vein of copper. A mining engi- 
neer, a brother of George Graham Rice, made the dis- 
covery. This is a truly wonderful revelation. The noise 
that it has caused in the circles of the mining sharps who 
are booming the shares, makes it appear almost as if 
such a thing as copper would be the last thing they ex- 
pected to find. Judging by the statements made in the 
past by Scheftels & Co., and especially when the shares 
were boosted to over $4 a share, it was supposed that Ely 
Central was already a mine, that the copper was there 
in such wholesale quantities that only picks were needed 
to dig it out in chunks and money was being raised to 
buy the picks. But this was not the case. By their own 
admissions can be judged what little faith may be placed 
in their assertions that Ely Central is the best investment 
in the entire securities list. Instead of being that, it is 
the one best and safest security for investors to leave 
alone, as it is almost an absolute certainty that unless 
they do so they will have their purses badly scorched. 





Intelligent Attention 


is given by us to all orders for the purchase or 
sale of stocks and bonds in any amount. We buy 
and sell, on commission, securities in all markets. 


Our excellent facilities are at your service. 


Taylor, Smith & Evans 


Members New York Stock Exchange 


49 Wall Street New York 
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SELECTED BONDS 


LIST OF RAILWAY BONDS AND NOTES AND PUBLIC 
UTILITY BONDS YIELDING FROM 4.10 TO 6.65 


PER CENT. 
This week’s bond list presents a wide range to the in- 


vestor, both in the character of security and the interest 
yield. Railway first mortgage bonds, short-term notes, 
some municipals and public utility bonds are given. We 
will be pleased to forward to any of our subscribers the 
names of reputable dealers who will supply full details 
as to these securities: 

Yielding from 4.10 to 5 Per Cent. 





Ci Oe ee BE, ion 0sc cineas sndsecaseasces 4.10% 
c., B. & Q. R. R., Ill. Div., first 3%s, legal for wunieneet”™ 
banks in principal Eastern Statess BED. .cccccccece 4.12% 
Chicago & Northwestern Ry. sinking fund mortgage La 
PN De nccas sadsans s0hene. bbeeenges a0ceeed 4.20% 
City of Nashville, Tenn., street impt. 4%s; 1935........ . ‘20% 
City of New York tax exempt 4%8; 1957...........ecceees 4.20% 
Balt. & Ohio prior lien 3%s, $500, $1,000; 1925.......... 4.20% 
St. Paul & Sioux City Ry. first 6s; April, _ eee 4.25% 
Cleveland Terminal & Valley Ry. first 5s; 1995; guar- 
anteed principal and interest by B. & O..........+.06: 4.25% 
Roch. & Pitts. first consolidated 6s; — for New York 
RG EE Jincecs  cnadhesnk: shah Meteei« «oendenae 4.25% 
Chi., Rock Is. & Pac. first 6s; July, nae 4.30% 
Delaware & Hudson convertible debenture 4s; June, 1916.4.35% 
eens, Beewas:. Gh, Gas. WORE. 6 <ccc.. ssdidiocecccecccsacnees 4.35% 
Atch. Transcontinental L. S. first 4s; 1958.............. 4. 35. 
G.. BB GB Sobek mmmbawtes® Gos Web c cscs ccccccccscces 4.40% 
Choctaw & Memphis Ry. first 58; 1949. ........ccccccceee 4.40% 
Southern Pac. Branch Ry. first mort 6s; 1937; guaran- 
teed principal and interest by Southern Pac........ — 
B. & O., S. W. Div. first 3%s; $500, $1, fake 1925. 4.40% 
Atch. adjustment inc. 4s, stamped $500, $1,000 : 1995... .4. 40% 
Gal., Harris & S. A. Mex. & Pac. first 5s; 1931 akin oe as0n 
New York Central debenture 48; 1934......... cccesceees 4.4 
Duluth & Iron Range R. R. first Be ME cexkdevedcenennl 4. 45% 
rs See, BOs Be cc aeehies. setecswcnced 4.50% 
Central of Georgia consolidated gold Ge; 1046.......<<< 4.60% 
Central of Georgia equipment “I” 4%s; June, | | rents 
Toronto, Hamilton & Buffalo_ > =e 4.7 
Billings, Mont., fire station 5s; 1930..............ce00e0 4. 10% 
Texas & Oklahoma first mort. Be Wnts ck sacencadenes 4.75% 
SE. Tie.. TPGE GOMOOE Gas TIDE. cocccccccccescccccccscs 4.75% 
National Ry. of Mex. p 1 4%s; $500, $1,000; 1957........ 4.80% 
Pere Marquette equipment 4%s; Oct., 1911............... 4.90% 


Yielding from 5 to 6.65 Per Cent. 
Watertown Light & Power Co. (tax exempt New York 
State) first mort. 50-year gold 5s............cceceees 5.00% 
Tri-City Ry. & Light coll. trust first lien s f 5s; 1923; 
coupon registered, listed New York Stock Exchange..5.00% 


Galveston, Tex., grade raising 5s; 1929-1949............. 5.00% 
Missouri Pacific equipment, series “A Ge; Gent, 1983... tk 00% 
Pac. Coast Power Co. first gold 5s, optional at 105 and in- 

i ie eeek nan ee aus adaeana 5.10% 
Ann Arbor R. R. first mort. 4s; 1949 TTT Tee TT 5.10% 
Macon, Dublin & Savannah first 5s; 1941; guaranteed 

principal and interest by Seaboard pS * Sere 9.12% 
Louisiana & Arkansas R. R. first 5s; 1927................ 5.20% 
Wichita Falls’ & Northwestern first 5s; 1939............. 5.20% 
Manistee & Northeastern Ry. first gold 5s; 1925- maneee one 
Penn. Ry convertible 3%s; due Oct 1, 1915.............. 
California Gas & Elec. unifying and refund BGs Be becsces 5 30° 
Union Steel Co. first collateral 5s; 1952............ec000- 5.40% 
a se Ge We OO Paka dd. dsadercaeccacdisad 5.50% 
Kansas City, Fort Scott & Memphis refunding gold 4s; due 

Gh bik Din eine aad a when hea hdak ie eee cain’ naa oe a eae 5. 637% 
Gulf & Ship Island R. R. first 5s; 1952.... ........00.- 5.80% 
Niagara Falls Power Co. 6s; 1932............-......... 5.80% 
Kansas City Western Ry. first pefund Se: 1686.....cccee 5.81% 
Tidewater Co. first lien collateral fis; Rp serasetnenes: 5.90% 
Keystone Telephone first 58; 1935.............ccccccees 6.02% 
St. Louis, Rocky Mt. & Pac Gs; 1911..............cccccees 6.05% 
Gulf & Ship Island R. R. first 6s; 1911................. 6.06% 
.  & ££ ee ge Herre 6.50% 
St. Louis. Rocky Mt. & Pac first 5s; 1955................ 6.6 





ADMIRAL EVANS LAUNCHES IN OIL. 
As President of a California Oil Co. He Is Featured As 
An Asset. 

The doughty sea warrior, Rear Admiral Robley D. 
Evans, has ventured into oil. We wish him well in the 
uncertain career he has carved out for himself from now 
on. We hope for his sake that nothing will mar the 
record of the company with whose destiny he has linked 
his name and reputation, a record that has endeared him 
to every American. Above all, we hope he has not fallen 
into the hands of scheming promoters to use his name as 
a National character as a good asset on which to sell 
stock to the public. 

The company of which Admiral Evans is president is 
the California Consolidated Oil Co., and it has quite a 
large capitalization. This is $10,000,000. Offers are 
made in large advertising spreads in the newspapers of 
stock at 60 cents a share to those who will at once join 
the underwriting syndicate. After that the stock will 


be | New York Stock Exchange 


111 BROADWAY, NEW YORK Ph 
Telephone Call: 420 Rector 


Open Market Securities Department 


HORACE HATCH, Manager 


We are prepared to make Bids and Offers on Securities 
of all parts of the United States and Canada 





be offered at par, so it is said. It will take considerable 
in profits even to pay 6 per cent. on this large capital, 
while it seems from the holdings already included in 
the company comprising about 425 acres of land that 
quite a generous estimate has already been put on the 
value of the property. 

No one questions that Admiral Evans is well meaning 
and sincere in all he says in the announcement made in 
his behalf in the company’s advertising. Least of all do 
we, but it is not what he says nor his connection with 
the enterprise, nor his hopes of the eventual outcome of 
the venture with which he has associated himself that 
makes the investment attractive. It is the oil. If the 
company fails to bring in enough oil there can be no 
dividends. 

In the old Beaumont days promoters raked the country 
over for prominent men to make up a strong board of 
directors and officers. The promoters knew that such 
names sold stock. There were governors and United 
States Senators who figured as presidents and directors 
of oil companies, all of which had not only large oil acre- 
age in the proven field, Spindle Top, but even gushers, 
yet not one of these companies in the end made good and 
these well-known men have ever since regretted that they 
ever went into a business they knew nothing about be- 
yond what promoters told them. 

No, it is not men’s reputations which earn dividends 
for oil companies, it is the property, the actual manage- 
ment and the reasonableness of the capitalization. 


CITIES SERVICE STOCK EXCHANGED. 

It is stated that fully 95 per cent. of the stock of the 
Denver Gas & Electric Company has been exchanged 
for the stock of the new Doherty Company, the Cities 
Service Company, under the holding company plan. All 
the stock of the Spokane Gas & Fuel Company and up- 
wards of 90 per cent. of the Empire District Electric 
Company have also been exchanged. 


LAKE COPPER SPECULATION REVIVED. 

Speculative interest in Lake Copper shares has been 
revived on reports of good progress development work 
is making. The copper values shown by the drills are 
reported as very promising. It was thus when the 
first wild speculative boom was at its apex. The prop- 
erty was even reported as having all the earmarks of 
another Hecla. That fact will be more conclusively 
demonstrated not so much by the drills, but by the first 
few months’ actual production. Until this point is 
reached, it will not prove wise to grow too bullish. 





BUY BONDS 


Since August there has been a decided improve- 
ment in the bond market, and we again advise invest- 
ors not to delay in making purchases of the better issues. 

Special list of offerings which we can recommend 
and method of purchase mailed to those interested. 


CHISHOLM & CHAPMAN 


Members of the New York Stock Exchange 
71 BROADWAY NEW YORK CITY 
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THE OPEN MARKET 





POPE COMPANY SHARES FIRM. 

The Pope Manufacturing Company is said to be turn- 
ing out more bicycles now than at any previous period of 
its history. From being a machine for pleasure, the bi- 
cycle has become a necessity to hundreds of thousands of 
clerks and workingmen who ride to and from their places 
of employment. Many of the Pope Company’s competi- 
tors went out of business or failed when the slump in the 
bicycle trade hit the country years ago and the Pope 
Company enjoys a greater measure of the trade in con- 
sequence. The stocks of the company, especially the pre- 
ferred, are firm, the latter selling at about 80. 


DU PONT POWDER COMMON, 

Unofficial, but none the less reliable, assurances are 
given by those close to the management of the Du Pont 
Powder Company that the 4 per cent. extra payment on 
the common stock just declared is to be an annual fix- 
ture. The stock pays 8 per cent. regular and 1s very firm 
around 150. Outside market dealers who have done the 
bulk of the trading in this security regard the stock as 
fairly well established on a 12 per cent. basis. The earn- 
ings are said to be running close to 18 per cent. The 
earnings applicable to the common stock last year were 
nearly 16 per cent. 


AUTO STOCKS. 

Despite the falling off in the automobile trade the 
shares of the U. S. Motors Company continue to show no 
signs of weakness. On the other hand bids for General 
Motors, one of whose subsidiaries is said to have 4,000 
unsold cars on hand, have fallen toa minimum. As an 
indication of the trend in the auto trade, it is currently 
reported that one of the auto companies last week sold 
to a big mail order house in Chicago 500 $1,200 new 
automobiles at $300 each, or at cost. The mail order 
house is selling them for $600 each. Makers of automo- 
bile parts are receiving heavy cancellation orders. 


FIRMNESS IN BANK STOCKS. 

Almost all New York bank stocks are now seemingly 
quite scarce, with bidders more eager to accept the ask- 
ing prices. Coal & Iron National, which last year doubled 
its capital to $1,000,000, sold this week at 153, about its 
top price. Bank of Commerce sold at 204, an advance of 
5 or 6 points, and Park National advanced from 345 to 
360. 


BANKERS’ TRUST. 

The stock of the Bankers’ Trust Company, a Morgan 
institution, which has made wonderful strides in the last 
18 months, is now selling at 650, or close to its high 
price of the year. It pays 16 per cent., is earning about 
30 and has gained the deposits of many very large cor- 
porations in the last year. The growth of the trust com- 
pany is well illustrated by the deposits of $41,750,000 
in March, 1909; $59,951,000 in March, 1910, and $72,- 
000,000 in September, 1910. 


CERRO DE PASCO A FORMIDABLE COMPETITOR. 

A mining engineer who was at one time connected 
with the Cerro de Pasco Copper Company, which owns 
vast copper deposits in Chili, South America, is our 
authority for the statement that the cost to this company 
of producing copper does not exceed 4 cents a pound. 
No copper company in the United States can touch this 
figure. Nevada Consolidated comes nearest with a price 
under 6 cents a pound. The Cerro de Pasco Company 
last year shipped 32,000,000 pounds of copper to this 
country. At 12% cents a pound there was a gross 
profit in this production for the company of over $2,500,- 
000. A larger percentage of copper and cheap labor 
makes it possible for the company to make these large 
profits, and as long as it can do this it will not reduce 
its revenue by curtailing output. If anything, the out- 
put of copper is constantly being increased. 
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100 Germania Fire Ins. 50 Wells Fargo & Co. Express 


FREDERIC H. HATCH & CO. 
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Public Utility Investments 
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Particulars on request 


HAROLD L. BENNET & CO. 
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Companies and GUARANTEED as to principal and 
interest. 
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Bank and Trust Company Stocks 
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BASED ON NEW YORK REAL ESTATE 
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To Net 7% 


We offer the unsold balance of the preferred stock of an es- 
tablished corporation at par to net 7 per cent., good earning 
power demonstrated with healthy increase each year. 
ROBERT K. GREMS & CO. 

Vernon, N. Y. 
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solute first mortgage on excellent farm land 
and guaranteed as to principal and interest by a 
corporation having assets of over half a million dollars. 


Write for particulars 


R. C. KITTEL & CO., 184 La Salle St., Chicago 


6% Farm Mortgage Bonds secured by an ab- 
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&29" Free Advice Only For Subscribers 


POSTAGE MUST ACCOMPANY INQUIRY. 

The privilege is accorded to subscribers of the 
Financia] World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this service, 
as it is this paper’s desire to prove as helpful to its 
subscribers as it is possible to be. However, this privi- 
lege is confined strictly to subscribers. Subscribers can 
make inquiries during the term of their subscription as 
often as they desire. 

All inquiries must be addressed to New York and 
not to Chicago. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the 
trwth about investments, has consistently maintained 
this attitude, and will continue to do so, confident in 
its belief that as long as it clings to this ideal it can 
count upon the support of the investment public. 





PERTINENT POINTERS. 
$8,500,000,000 worth of crops this year will do more 
toward scaring the bears into turning to the bull side 
than all the optimistic statements about conditions issued 
from the highest quarters. Real wealth always tells. 

The Steel Trust has in the last ten days taken orders 
for 50,000 tons of steel rails for export. This was in 
competition with the whole world. But no rails were sold 
to domestic consumers. Why? Simply because the rail- 
roads prefer to postpone rail extensions rather than pay 
the high tariff price of $28 a ton. The foreigner obtains 
rails at least $2.50 and $3 a ton cheaper. 

Why are loans at New York increasing constantly in 
the face of dull securities’ markets and receding trade? 
In all probability the Western and Southern banks are 
rediscounting or borrowing here and shifting a great deal 
of the load they have been carrying for so long. The 
despised East does, then, really help out once in a while, 
though the criticisms of ‘‘the Wall Street money power,” 
heard so often in the West, would indicate that Eastern 
High Finance does nothing more than eat a Western 
banker for breakfast every day. 

Should railway rates be put up and prices of com- 
modities go down, the shipper would be hit both ways. 

The Nation’s automobile bill has been protested as 
altogether too high. It’s a wise auto owner who knows 
when to cut off the gasoline supply. 

A conservation of brains would help the conservation 
movement in some directions. 


George WW. foung &- Compa. 


BANKERS 


Mutual Life Building 
New York 


59 Cedar Street 





INTEREST ON DEPOSITS 
TRANSACT A GENERAL BANKING BUSINESS 
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HILL’S PICTURE OVERDRAWN. 


“Senseless Lack of Confidence’? He Talks of Doesn't 
Exist—Common Sense Conservation. 


James J. Hill is out in another interview deprecating 
the ‘‘senseless lack of confidence’’ which he says seems 
to have taken possession of the great mass of our 
business men. He cannot see why there should be 
such hesitancy about engaging in new enterprises. He 
goes on to say: 

“The recent Conservation Congress in this city talked about 
conserving water and conserving land; conserving coal and 
conserving iron; it’s too bad some one didn’t say a work about 
conserving common sense. 

“That’s what this country needs right now—to conserve com- 
mon sense. An article in a September magazine deals with 
the ‘conservation of common sense’ and gives as the panacea 
for the paralysis that prevails the use of old-fashioned com- 
mon sense. Business men everywhere should take that advice.” 

Unconsciously, Mr. Hill, to make his point, is over- 
drawing the picture. Of paralysis in business there is 
none whatever and none knows this better than the 
shrewd and discerning sage of the Northwest. More- 
over, the Conservation of Common Sense is going on 
all the time. Because a few politicians are talking 
wildly, it does not follow that the business men of the 
country have lost their heads also. They are plugging 
away and are more interested in the encouraging re- 
turns from the crop country than election returns and 
political squabbles between the “Old Guard’ and the 
Progressives. Our bankers, too, are just a trifle less 
exacting with their customers and altogether conditions 
at present in no way are faithfully pictured by Mr. Hill. 
Is it possible that the West, which some time ago was 
inclined to sneer at Wall Street as the “bluest spot in 
the country” has itself become blue over a mere phan- 
tom and that it is Wall Street that is once more be- 
coming cheerful and optimistic? A little conservation 
of common sense in the West, may be needed after 
all. 


CENTRAL LEATHER POOL’S HARD JOB. 


The pool operating in this stock tries to make it ap- 
pear that the company’s business has not been badly af- 
fected by the dullness in the tanning industry. But they 
will have a hard time convincing very many people that 
such is the case. The Central Leather Co. is sharing 
in the poor times which hit the American Hide & Leather 
Co. so hard. The story that the Central Leather is mak- 
ing enough money out of the hemlock timber it sells to 
the United States Leather Co. and which profit is said to 
be as high as 50 per cent., is more or less imaginary. If 
the Central Leather Co. is charging its principal sub- 
sidiary any such prices it is merely robbing Peter to pay 
Paul, since out of the latter company’s profits it derives 
its own. The latest story is about some oil wells the 
company owns. It is remarkable the number of concealed 
assets that can be discovered when they are needed to 
buoy the hopes of shareholders. A dividend on Central 
Leather this year cannot be expected. 
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A CONCENTRATED ATTACK ON NEVADA UTAH. 
All the Curb Harpies Using the Stock to Fight the 
Interests Behind It. 

For weeks the bucket shop operators on the curb have 
been gatherng together to make a stand against the 
efforts now being quietly made to put them out of busi- 
ness. They fully realize that this is their last stand 
and unless they succeed in driving off their enemies, 
they will be completely routed and then the only refuge 
left in New York State where they can do business will 
be torn from them. So what do they do? They have 
cleverly concentrated their attacks not upon those whom 
they suspect to be at work undermining them, but 
upon the properties they are interested in. They figure 
out in this way that these people will let up when they 
realize confidence in the shares of their companies is 
being impaired. The shares of Nevada Utah are singled 
out to play a leading role in this campaign. In one of 
the weekly market letters issued by one of the most 
prominent curb bucket shops the first gun is fired. In 
an advertisement issued to interest Nevada Utah share- 
holders it is stated that in this issue of tbis particular 
market letter there is sounded in big boli black letters 
the first low rumbling note of the storm that is brewing 
around this stock which has 8,000 shareholders scattered 
all over the world and these stockholders are advised 
not to miss a single detail of this campaign. 

Unfortunate Nevada Utah. It had enough trouble 
to bear when afflicted with Thomas W. Lawson, who 
boomed a block of his holdings to over exaggerated 
prices, without having to contend with the blight now 
threatening it from a coalition between such brilliant 
curb market lights as Scheftels & Co. and Stoneham & 
Co., who are not attacking it for any laudable motives but 
to force the members of a well known stock exchange 
heavily interested in the company to cease their cam- 
paign, to drive them out of business. 

That is their scheme. They know there exists con- 
siderable ill feeling among the Nevada Utah shareholders 
over the slow progress the company has made as well as 
the steady decline in the stock until now it is at its very 
lowest price. On this ill feeling they are working. 
However, theirs is a futile fight. All the trouble these 
harpies might stir up among the Nevada Utah share- 
holders cannot submerge the insistent and constantly 
growing demand among the decent element of the curb 
that they must go and go soon. 

We are not holding a brief for Nevada Utah. We 
are not even discussing the merits of the shares. A 
stronger policy could have brought better results for the 
company. We will say this much, that the Nevada 
Utah shareholders should not permit themselves to be 
used as a means towards an evil end and this they would 
be doing did they lend their moral support to any cam- 
paign curb harpies are planning in order to preserve 
themselves as factors in the curb market. 

In fact, they should be wary of their supposed friends 
who in truth have never been friends of anything but 
their own bank accounts. If they will investigate the 
character of those who are raising their voice in protest 
against their company, they will come quickly to realize 
that wolves in sheep’s clothes are currying for their 
favor. 


WISNER IS THE STANDARD SECURITIES CO. 
Is Now Booming American Midway Oil Shares, While 
Keeping Himself Incognito. 

Do they come back? Yes they do. At least fake pro- 
moters always come back as long as they can keep out of 
jail. That they should come back is not strange at all. 
How else could they make money so easily than by sell- 
ing stocks worth nothing and most of the proceeds 
derived from their sales roll into their pockets? The 
little that is left over is put into the proposition em- 
ployed for development, as a mere pretense to legitimacy. 
To take all the money outright would be dangerous. It 
would be prima facie evidence of fraud. 

There is, for example, A. L. Wisner, who was long a 
familiar figure in the oil and mining game. He was the 
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originator of the guarantee stock trust fund, a sort of a 
grab bag, into which investors could throw certificates 
of stock of companies that have been failures and grab 
out stocks in other companies of equal intrinsic worth. 

While located at 80 Wall Street, his firm gave birth 
to about three dozen stock companies, and their favorite 
business was to exploit either mining or oil claims. That 
is superficially. Their real object was to swindle in- 
vestors. This may be a rather brutal description, yet 
itis true. When things began getting too hot for Wisner 
here in New York, he left for London, but did not stay 
there long. Scotland Yard began to look into his opera- 
tions and Wisner soon left England. 

Wisner is a familiar figure to the Financial World’s 
readers. He has often figured in its columns as a crafty 
promoter, a man who would stoop to almost anything to 
get money. Moreover, he is a man also who would not 
stop from foully attacking the reputations of those who 
in any way interfered with his plans to mulct investors 
of their money. Wisner spent considerable money with- 
out avail during the first vears of the Financial World’s 
existence to undermine it. It was our constant expos- 
ures which finally put an end to Wisner’s business. 

Wisner realized that he could never again successfully 
exploit any investment over his name. The business was 
too much of a snap, however, to keep out of. How, then, 
was he to come back, except under disguise? This he has 
done, he being the whole affair known as the Standard 
Securities Co., which has offices in the Brunswick Build- 
ing, in New York City, and which is pushing the Ameri- 
can Midway Oil Co. This company has not even clear 
title to its properties. To impress investors with the 
standing of the company, Wisner uses the name of John 
D. Spreckels as a type of investor who has put consid- 
erable money into the company. The connection of Wis- 
ner with the proposition is sufficient to properly classify 
the stock among the first-class fakes. It is not in him to 
sponsor anything legitimate. 


A DEVIL OF AN OIL COMPANY. 

To the already large list of California oil companies 
clamoring to interest the humble savings of the masses 
in their shares has been added another bearing the sug- 
gestive name of the Mephisto Oil Company. This was 
the name Goethe gave to the devil in his poetic drama of 
‘“Faust.”” However, we hope Mesphisto Oil will not 
be the incarnation of all that is evil in the oil busi- 
ness. The claim is made in its behalf by the stock’s 
boomers, that it has been listed on the curb. This ad- 
vantage is meaningless so far as adding any value, as it 
is very easy to list securities on this market. So is the 
statement meaningless that the shares have advanced to 
20 cents, as this advance is arbitrarily made. Merely 
by adding two and two to make four does not make the 
four worth any more. Investors are beginning to find 
this out. The Los Angeles Oil Age Weekly, in its issue 
of September 9, harshly brands this company as a fake. 
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DO YOU KNOW THAT 





One of the Richest Agricultural and Fruit 
Sections in the World Today 


is in the Lower 


PECOS VALLEY IN 
WESTERN TEXAS 


This wonderfully productive land lies just ahead 
of the Kansas City, Mexico & Orient Ry. (The Stil- 
well Road). This Trunk line, one of the largest in 
the United States, is now building daily towards this 
valley. 


WHAT THESE VIRGIN 
LANDS CAN PRODUCE 


Every crop known to irrigation can be successfully 
grown on this land, and we give below the valuation 
of crops raised per acre in this vicinity. Note care- 
fully the yields. 
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The Highest Authorities Endorse This Section—Read 

Could we give you better testimonials? Better ~evi- 
dence that this is the greatest land proposition in the 
United States? 





W. L. ROCKWELL, IRRIGATION MANAGER, U. S. DE- 
PARTMENT OF AGRICULTURE, WASHINGTON, 


D. C., 
writes F. A. Hornbeck, Land Commissioner: 

“Dear Sir: I have lately visited the location of your 
contemplated irrigation system in Pecos Valley. I feel 
that you should congratulate yourselves and your engineer 
for finding such a NATURAL RESERVOIR so closely 
located to this EXCEPTIONALLY FINE BODY OF LAND. 
If you were to hunt the length and breadth of the arid 
West I DOUBT if you COULD FIND so large a tract of 
land LYING SO NEARLY IDEAL FOR IRRIGATION.” 








F. D. COBURN, SECRETARY OF KANSAS STATE 
BOARD OF AGRICULTURE SAYS: 


“The country I looked at especially was the lower 
Pecos Valley, in Pecos County, now about to be opened up 
to settlement. It will be made directly tributary to Kan- 
sas City by the Orient Railway. The best of the lands 
here are certainly FAVORABLY SITUATED FOR IRRI- 
GATION. They are being disposed of at prices and on 
terms attracting purchasers from all parts of the Union. 
Landseekers are met on every train. 


BUYERS NOT ALL TBNDERFERT. 


Every stranger one meets is talking land, and they 
are not all tenderfeet from the East, for irrigation territory 
in other states is furnishing its full quota of WELL 
POSTED PROSPECTIVE SETTLERS, ATTRACTED BY 
THE MILD WINTER CLIMATE, THE ASSURANCE OF 
ABUNDANT DITCH WATER, THE FERTILITY OF THE 
SOIL, THE EASE WITH WHICH IT CAN BE PUT 
UNDER CULTIVATION, AND THE PRODIGIOUS AL- 
FALFA, fruit and other crops the more favored parts 
produce when judiciously treated. As in Kansas, there 
undoubtedly are presented in some parts of the Texas 
country POSSIBILITIES and a FUTURE such as few 
scarcely CONCEIVE OF IN DREAMS.” 











Pecos Valley Products are already world famous 
and have won prizes at International Expositions. The 
company has spent over $300,000 in building immense 
reservoirs and canals and other important improve- 
ments. 
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INVEST YOUR MONEY in the LOWER PECOS VALLEY 


FIRST PAYMENT 
$170 MAKES YOU THE 


owners of a Ten-Acre irrigable rich Pecos Valley 
Farm—tThe same sort that now sells as high as $900 
per acre in other irrigated districts. Our proposition 
offers you land at one-tenth of its real value—and 
you can pay for it on 


LONG TIME—EASY PAYMENTS 


Provide yourself in this way for a rainy day—pro- 
vide for your family’s future by timely investments 
in rich acreage. Remember the majority of actual 
fortunes made in the past had their origin in land 
ownership, wisely purchased ahead of a Railroad De- 
velopment. 


GET IN BEFORE; THE GAP CLOSES 
Buy Acreage in The Famous Pecos Valley—Get in 
ahead of The Railroad and reap the increased values 
when the rush starts with the opening of the Stilwell 


Line. 
REMEMBER 


There are Lands and Lands, but only ‘““ONE” Pecos 
Valley, and which is backed by one of the strongest 
successful corporations in the U. S. developing same. 
Write. 

















F. A. Hornbeck, Land Commissioner, Kansas 
City, Mexico and Orient Railway, 922 Bal- 
timore Ave., Kansas City, Mo.— 


PLEASE SEND ME, FREE A COPY OF YOUR BOOK, 
“PECOS PALISADES” AND OTHER ILLUSTRATED 
LITERATURE DESCRIPTIVE OF YOUR  PECOS 
VALLEY LAND. 


BEE. cecewubhatsaehewnee dae cahesas ons needdsanada~eweas 





























——_ en Ge om 


re we © 


nA meet *®& ws A 


to - 


pl 
ti 
cc 
ca 
of 
en 








September 24, 1910. 


THE MARKET COMPASS 








THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 
The opinions expressed on the different railroad 


and industrial securities embraced in this department 
are based on conditions prevailing prior to Sept. 23, 
the time of going to press. 


INTERFERENCE WITH THE BUILDERS. 

The financial community, which has been 
turning to the cheerful and upbuilding side of the se- 
curities markets, received a check toward the end of the 
week and something of a shock from the remarks of 
Interstate Commerce Commissioner Lane at the rate hear- 
ing in Chicago which was not pleasant reading. Fol- 
lowing the examination of one of the witnesses for the 
St. Paul road, who said the unit of cost of moving busi- 
ness grew faster than the unit of income, Mr. Lane said: 


slowly 


As conditions are now the rates constantly must be increased, 


according to the argument of railroad officials. I regard it as 
a serious menace to the western country if the rates are con 
stantly to be increased We must work out this problem on 
lines other than by the proposed method of raising the tariffs 
If not, there is no time when we can say the maximum has 
been reached. 

Wall Street, for some reason, seized on this opinion 
of a single member of the Commission, as a serious 
menace to the case of the railroads and unloaded stocks 
or sold those of other people. The old pessimism seemed 
to revive, but how the unofficial opinion of a Commis- 
siner. who is a judge in the case and ought not to de- 
clare himself before the evidence is all in, could in- 
spire such an attitude of mind is beyond all understand- 
ing. It looks very much as though some of the alleged 
gloom was forced and manufactured. 


BETTERMENT PLAINLY IN EVIDENCE. 

Aside from this unpleasant incident of the week the 
developments have all been on the side of improvement. 
The crops, especially the immense corn crop, have moved 
toward maturity under the continued influences of fav- 
orable weather, a decision given in the west by a special 
master in a railroads to state-rate 
regulation law was decidedly favorable to the transporta- 
tion has ceased to flow in such 
heavy volume to the crop centres and bankers, bond 
dealers, investors and capitalists alike have all united 
in testifying to the improved conditions on all 
both in sentiment, inquiries and actual 
while the political bugaboo, which seemed so threaten- 
ing some little time ago has seemingly been forgotten. 
Time money rates seem to be slackening and financial 
ease, both here and abroad, seem assured for some time 
We are assured on high authority that the cotton bills 
controversy will cause no trouble anywhere and that the 
Southern banks are already well fortified to care for the 
burdens the foreigners have shifted upon them. 
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business done, 


LOWER PRICES WOULD HELP. 

One matter which cannot be lightly ignored, but which, 
of course, will right itself in time, is the continued fail- 
ure of the railroads to make purchases in the proper 
quantities of equipment, cars, steel rails, etc. The equip- 
ment companies are suffering greatly from the lack of 
orders from their biggest customers, the railroads. In 
all probability railway heads have been somewhat dis- 
turbed by the unsatisfactory course of the rate hear- 
ings. There may be some of them who now realize that 
a mistake may have 
rates at a time when a general liquidating process was in 
progress business world. A 
tion of railroad resources and a lessening of the labo: 
cost in transportation, seems imperatively needed in thé 
case of our large transportation companies, irrespective 
of whether rates are advanced or not. Perhaps in the 
end the equipment companies, will, by various economies 
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not yet introduced, be able to lower prices to such 
points that the rail: ds may ble to buy once more 
on a proper scale. The s 1 trade seems to have about 


decided that bargain pri in the goods the big com- 
nefit and start a buying 
that would be a general benefit to trade all 
copper, a liquidating 
up the great menacing surpluses must 
neral complaint that 
still hamper 


panies have to sell would be a be 
movement 
around. In othe 
movement to clear 
come sooner or later. It is a g 
high 
trade somewhat, 

The most cheering news comes from the West, where 
caution a few months 
ps has quickened bus!- 
ness everywhere and merchan >» making engagements 
on a scale more liberal than at any previous time this 
year. This will ultimately affect the rest of the coun- 


prices, save in the markets, 


there was inclined to be ext! 


back. The fine tturn of th 


try, and be the sound foundation for the highly pros- 
perous year whi we pre barring accidents, 
will be 
THE SITUATION ON FRIDAY. 

Stocks ruled ir larly all day, a first fit of 
Veakness bein wed by sharp rally. The break 
was caused, or at ed to the criticism by one 
of the Commerce Commissioners of the railroads for their 
rate advance de! 1 After e rally the market drifted 
downward again and closed with most of the advances 
lost. Copper stocks were weak on the reductions in the 
price of the metal Heavy § yments of currency for 
the weel » t South, reflec the demands of banks 
there for accommodations covering the movements of 
cotton to market 1 a ign bankers refuse to 
accept unguaranteed American bills of lading. Reading 
and Inter-Met s e 1 1 as leaders to revive the 


market and Inter-Met preferred closed strong after mak- 


ing smart gains 





RAILROADS 


ATCHISON. 


THE 





Tr} stock h been cree] up slowly, very slowly, 
but the old bear crowd which ccessfully hammered the 
shares below par from 120, are wise enough to see that 
the liquidation has been pretty rough, and that there 
is little or no profit now in lling the stock short. With 
he corn crop developing so Well and general business in 
the great Southwest picki p perceptibly, there is 

ll reason to { \tcl 1 will sell much lower 
than at present and thers many reasons why the 
stock might sell above pat Even if the dividend were 
reduced to 5 per cent., w loes not now seem likely, 
he stock around par would not ! lear. 


BALTIMORE & OHIO. 

The recent smart rise in B. & O. might have been due 
to buying by is lel who |} w that the August 
earnings would show an incre: in net of over $72,000. 
This, in the face of the net decrease in July of $153,000, 
is decidedly encouraging The five-point rise about re- 
flected the more friendly feeling of the professionals to- 
ward the stock. Narrow swings are quite likely in the 


immediate future with traders disposed to take the long 


le on all 


reoreedcciy 
i¢ pei 


The annual report just mi the Missouri, 


Kansas & Tex will do ay Oo! t least a couple of 
rs all expectations of a d nd on the common 
tocl It was such talk that responsible some time 
izo for the 1 he shat year’s report is a 
poor one. After ying out 00 for dividends on 
the preferred st I I a surplus of $521,- 
63, equivalent to only 0.82 per nt. on the common 
ck. To bring it eve! result it was necessary 

to economiz I t d Each year during 
the last three yea the company has spent out of its 
surplus profits a sum in the neighborhood of a half- 
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million dollars for additions and betterments. This 
year nothing was spent from this surplus. A small sav- 
ing was also effected in cutting down maintenance 
charges. In these two items alone was more than the 
final surplus. On their respective showing Kansas City 
Southern common selling below Katy common is the 
more attractive speculation. 


CANADIAN PACIFIC. 

The annual report showed more than 16 per cent. 
earned on the common stock, compared with a year 
ago record of 8.56 per cent. The gross earnings ex- 
panded $18,600,000 and $12,000,000 was saved to im- 
prove the net. There was some profit taking on the 
good news as the next year is not expected to show 
quite as brilliant results. 


GREAT NORTHERN. 

Judge Otis’s decision brought about a sharp advance 
in Great Northern. The stock should have a further 
substantial advance on its intrinsic value if for nothing 
else. The stock is certainly worth considerably more than 
its present price. 


LEHIGH VALLEY. 

Lehigh Valley sold up above 160 again with liberal sup- 
plies of stock to be had at that figure, despite confident 
assertions that the stock is to go on a 10 per cent. divi- 
dend basis. A large commission house in this city which 
has usually good advance information on this stock and 
has made much money in it for its customers, is all 
out of the stock and will probably stay out until the 
decision is handed down in the suit to enforce segrega- 
tion of railroad und coal lands. The Lehigh Valley, is 
of course, vitally interested in this suit. 


NORTHERN PACIFIC, 

Although only a judicial appraisal, the estimate that 
Northern Pacific shares are worth about $170, will give 
heart to many who have carried their Northern Pacific 
all the way from last year’s top price to the present. 
Yet their patience cannot help but have its financial 
reward, for in any pronounced upward swing in prices 
this stock should be among the leaders. 


PENNSYLVANIA. 

The older and more conservative brokers are showing 
considerable partiality to Pennsylvania shares when 
asked to recommend a good income bearing rail- 
road security. The opening to traffic of the massive 
and impressive New York City terminal has given local 
investors a close-range view of this great system, not 
so much as a trunk line, but for the considerable part 
it will play henceforth in the great development going 
on in and about the city. First-hand impressions when 
favorable are the most convincing arguments with in- 
vestors. What they see is true, or at least they believe 
them true. As far as Pennsylvania stock is concerned 
a mistake can hardly be made. Ten years hence the 
short-haul business of the road as the suburban traffic 
is termed in railroad circles will prove an immense 
revenue getter. Each year Pennsylvania becomes a 
greater favorite with investors, and less so with specu- 
lators. For this there is a reason: the growing stability 
of its earning power lessens fluctuations in the stock. 
Speculators want an active security, something which 
moves rapidly, whether up or down, where the investors 
desire most a firmness in quotations, and an assurance of 
a certain income. Where once New York Central shares 
were the popular favorite with local investors, they 
now have to share their popularity with Pennsylvania. 


READING. 

The annual report of Reading for 1910, showing a 
surplus of actually 14 per cent. earned for the common 
stock, was used by the pools to lift the stock. It par- 
tially helped them. However, there is no great danger 
of Reading increasing the dividend nor of distributing 
its concealed assets. The latter possibility as a bull 
argument seems for the time being to have been put on 
the shelf. 
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ROCK ISLAND. 

The turbulent speculation in Rock Island shares had 
subsided when it became known that the Phelps-Dodge 
purchase of the Pearson-Farquhar holdings from Kutn, 
Loeb & Co. did not carry with it any change of masters. 
It is not definitely known as yet whether the Phelps- 
Dodge interests bought the stock for themselves or were 
acting as agent for some one else. To pay many millions 
for a non-income bearing investment merely to gain 
a minority representation on the directors’ board is a 
fancy price, especially when the relations between the 
Rock Island and the small Phelps-Dodge railroads were 
already friendly. As far as the Moore-Reid con- 
trol was concerned, it never was in jeopardy. Divi- 
dends on Rock Island preferred are out of the question, 
at least for this year. The old Rock Island, which is 
the bread earner, is doling out only sufficient profits to 
meet the interest on the Rock Island Co.’s collateral 
bonds. 

SEABOARD AIR LINE. 

The gross income of the Air Line road increased 10 
per cent. in July, but transportation expenses, owing to 
the wage increases, went up 20 per cent. Gross decreased 
$20,000 in the first week in September. The traders are 
citing this road’s condition as proof that the Southern 
roads will have to institute sharp economies this winter 
if they are to overcome the tendencies noted. Most of the 
executives of the Southern roads of importance are op- 
timistic and look for a very heavy traffic this winter. 


SOUTHERN PACIFIC. 

This stock does not bull as well as Union Pacific. The 
ratio of operating costs is said to be mounting and this 
is given as one reason for the failure to force the stock 
to a higher level. This view is rather lame, however, 
since the Union Pacific’s operating cost ratio is mounting 
in the same proportion as that of its ally. The truth is 
the Southern Pacific will have to bear the brunt of the 
public out cry against the Southern’s alleged high rates 
and a great deal of adverse restrictive legislation is ex- 
pected at the coming legislative session in California. 
When the professional element shall have fully gauged 
the importance of this movement, it may take up the 
shares with more confidence. 


ST. PAUL. 

St. Paul acted for a time with its old-time vigor when 
the favorable Minnesota decision was given overturning 
the state’s rate law. Traders are willing to take more 
modest profits now, however, and let go on the advance. 
There does not appear to be any move of importance im- 
mediate ahead in this stock, since no doubt the question 
of the retention of the 7 per cent. dividend is bound to 
crop up very often now. 
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UNION PACIFIC, 
This stock was the real leader this week and, counting 
the dividend which recently came off, got up close to its 
high figure of 171%, which was established in August, 


following the July smash. Traders unloaded a good 
deal of stock at the high figures established on Tues- 
day, but would be disposed to buy it back on any fair 
recessions. They say that with careful nursing and 
no accidents to mar the movement, Union Pacific will 
probably get up close to 180 again, but that the work 
will be slow. 


THE INDUSTRIALS 


AMALGAMATED. 

Only a short interest could keep Amalgamated where 
it is. Were it selling on its income yield and prospects, 
the level of the stock would be nearer 35. A short in- 
terest is not dependable support. Then also it is elusive. 
The weakness late in the week expressed the lack of con- 
fidence floor traders and operators feel toward this stock. 








AMERICAN AGRICULTURAL ChEMICAL. 

The question of paying dividends on the common 
stock has again been deferred by the directors of the 
American Agricultural Chemical Company. The com- 
mittee which had been appointed to consider the ad- 
visability of cutting off a little of the big fat surplus 
which had been accumulated could not come to a deci- 
sion. They now ask for a little more time. But in 
the end they cannot withstand the pressure the common 
stockholders will bring to bear on them for a share 
of the profits. A return on their investments is due 
them. They have been patient waiters, until the com- 
pany could pay them something without making much 
of an impression upon its surplus. 


AMERICAN BEET SUGAR. 

If there were any serious intentions to begin divi- 
dends, the American Beet Sugar directors more likely 
would have begun last year and not this year when the 
business is much poorer. Bulls will need another argu- 
ment. 

AMERICAN CAR & FOUNDRY. 

A large order amounting to $1,000,000 which the 
American Car & Foundry Company received recently 
from the Argentine Republic, comes very opportunely 
at this time when our own railroads are holding off with 
their own equipment orders. The equipment companies 
believe that the railroads cannot hold out much longer 
with their orders, but will place them with a rush when 
their facilities begin again to be taxed by the movement 
of the crops. The last report of the American Car Asso- 
ciation gives the surplus of cars over 50 per cent. less 
than in the previous count and most of these cars are 
cripples and ready for the scrap heap. 


AMERICAN MALT. 

If it had been assured that the five per cent. dividend 
on American Malt preferred shares was not in doubt, 
around the present price, the shares would have been as 
rare a bargain as can be found on Wall Street’s bargain 
shelves. But the low prices for both classes of stock 
truly forecasted the dividend reductions which came this 
week. Last year’s surplus, after the dividend payments, 
was but $106,000. Last year was also a very good busi- 
ness year for the company. This year is hardly likely to 
be as profitable. The stock has also suffered somewhat in 
its popularity with traders under the constant fusilades 
from Keitel, the self-ordained malt trust buster, whose 
supply of circular ammunition appears inexhaustible. 


AMERICAN STEEL FOUNDRIES. 

That the best opinion doubts very much that the divi- 
dend on American Steel Foundries Pfd. is an assured 
fact, is apparent in its low price. Paying dividends of 5 
per cent. per annum, the stock sells for a figure bringing 
the income yield over 11 per cent. If the prospects were 
such as to remove all the uncertainty about the dividend 
the shares would not be at their present low level. 
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AMERICAN SUGAR. 

The threatened suit by the Government against the 
Sugar Trust knocked a couple of points off the stock, but 
this was mostly recovered later. There is very little 
stock floating about the Street and the insiders can do 
about as they please with the quotations when any ad- 
verse developments come along. The company has suc- 
cessfully weathered many lawsuits. 


CAST IRON PIPE. 

Another poor year appears to confront the United 
States Cast Iron Pipe & Foundry Co., and as long as such 
prospects are presented, there can be no hope that the 
dividend on the preferred will be restored soon. Accord- 
ing to one report the plants are now working at about 
60 to 70 per cent. of their capacity and this may be even 
further reduced unless new orders in some quantity 
come into the market. The preferred shares are almost 
lifeless. 


MACKAY TELEGRAPH. 

In quick successive movements Mackay shares ad- 
vanced and this forward march was hurriedly made on 
three trades in normal blocks. There was a suggestion 
of a dividend increase. A stock market wag claimed the 
company was getting a great deal of business from peo- 
ple who instead of writing home for money were wiring 
for it. 


MERCANTILE MARINE. 

There was somewhat more activity this week in Mer- 
cantile Marine preferred than has been the case for 
some months. Ocean traffic is particularly heavy now 
with all the liners so crowded that many who could well 
afford first-class passage are coming home in second 
cabins, and even in the steerage, for lack of better accom- 
modation. Operating collectively, one of the largest 
fleets, Mercantile Marine, shares in this big business to 
a large extent. But the stock bulls hard. 


PACIFIC MAIL, 

The pool in this stock is taking advantage of the re- 
newal of the talk about favorable ship subsidy legisla- 
tion at the coming session to mark up the shares. It is 
said that assurances have been given that the ship sub- 
sidy bill will be pushed at the Winter session as never be- 
fore since it will in all probability be impossible to enact 
such a measure at the following session when the Re- 
publican majority will in all probability be very much 
reduced if not wiped out altogether. As yet the move- 
ment in the shares has not attracted buying from Wash- 
ington, as it did last year and it is confined to a very 
limited circle in New York speculative quarters. 

(Continued on page 17.) 





. . . 
Financial News Digest 
Samples of this hourly bulletin service may be had upon application. 
Telephone, 1468 Broad. 
The Gibson Publishing Co. 


15 WILLIAM STREET ‘ . NEW YORK 

















THE FINANCIAL WORLD. 


September 24, 1910. 








Schmidt & Gallatin 


Members of the N. Y. Stock Exchange 
111 BROADWAY 
NEW YORK 











For 35 years we have been paying our customers 
the highest returns consistent with conservative 
methods. First mortgage loans of $200 and 4 
which we can recommend after the most tho: 

reonal investigation. Please ask for Loan List No. 729, 
bs 25 Certificates of Deposit also for saving investors, 
Kans 








5 


MARKET CHRONOLOGY. 
Saturday, Sept. 17. 

Stocks dull but firm. Surplus of New 
York Associated Banks decreases $6,- 
379,650. 

Wheat firm, corn soft, oats fractionally 
higher. 

Cotton quiet, with market off ten 
points. 


PERKINS & CO. Lawrence 








Monday, Sept. 19. 


Stocks irregular and dull, closing 
firm. 
Wheat weak early, followed by firm 
closing. Corn firm, oats dull and soft. 
Cotton soft, closing 20 to 2 points 
down. 
Tuesday, Sept. 20. 


Stocks irregular and dull, closing firm, 
but steel stocks weak. 

Wheat up, closing %c. higher. Corn 
weak and down to 54% for Sept. Oats 
dull and easy. 

Cotton firm, closing 8 to 10 points 
higher. 

Wednesday, Sept. 21. 


Stocks strong and active, closing at 
high prices of the day. 

Sharpest rise in cotton in three weeks. 
September rises 25 points and other 
months 10 to 15. 

Wheat, corn and oats all lower on fav- 
orable weather west. 

Thursday, Sept. 22. 


Stocks irregular, closing fractionally 
lower, with some recovery from bottom 
prices. 

Wheat, corn and oats strong on fear of 
cold weather. 

Cotton strong but dull. 

Friday, Sept. 23. 


Stocks dull and irregular closing off 
from top prices. 

Wheat and corn firm but dull. Oats 
higher. 

Bears raid cotton, September going 
down 33 points. Other months down 10 
or more points. 


MEXICO'S CENTENNIAL. 

The Centennial edition of the Mexican 
Herald, just issued to celebrate the cen- 
tennial of Mexico’s independence, has 
just reached us. It is a splendidly illus- 
trated number of 140 pages, printed in 
English, and covers the history of the 
republic from the formative period down 
to the powerful and progressive govern- 
ment of President Diaz. All the great 
railway and industrial achievements of 
the last century are also reviewed ex- 
haustively. 






RIVERVALE (N. J.) BOND SALE. 


The Township Committee of the town- 
ship of Rivervale, N. J., will, on Oct. 22, 
receive bids for $4,500 worth of 5 per 
cent. coupon bonds. The bonds are to 
take up improvement certificates issued 
for road improvements. The bonds will 
mature at the rate of $500 each year af- 
ter the expiration of five years when the 
first bond will be paid off. 





FINANCIAL NOTES. 

N. W. Harris & Co. have purchased 
$700,000 worth of West Shore Railroad 
bonds. The same house has also bought 
$100,000 worth of City of Pueblo munic- 
ipal bonds bearing 4% per cent., and 
$100,000 of Norfolk, Va., 4% per cent 
appropriation bonds, which investors are 
taking freely. 

John Muir & Co., of 71 Broadway, 
have issued a letter containing a table 
of leading railway and industrial stocks 
which shows the number of years each 
corporation has paid dividends con- 
secutively, the number of years’ the 
present dividends have been paid and the 
average dividend payments for the pre- 
vious period. 

Edwin Hawley and President Vander- 
lip, of the National City Bank, have 
had several conferences over railroad 
matters this week. 

GENERAL SITUATION. 
THOMAS GIBSON. 

There has been a lot of talk but very 
little real information given to the pub- 
lic during the week by those who should 
know best what the conditions are in the 
steel trade. The chairman of the Steel 
Corporation, says he does not believe 
that there will be any serious cutting of 
prices. There is an air of mystery about 
everything that emanates from steel 
magnetes,. 

The situation in the textile trade is 
slightly better and in some of the New 
England districts spinners and cloth 
mills are preparing to increase their out- 
put to something like the normal capac- 
ity. Western drygoods merchants report 
a brisk inquiry. 

The account in labor circles is about 
evenly balanced, 30,000 coal miners in 
Missouri, Kansas, Arkansas and Okla- 
homa have returned to work after five 
month’s idleness; 30,000 or 40,000 en- 
gineers, trainmen and conductors on 
western railroads are reported to be pre- 
paring demands for a 15% raise in 
waves 

The returns of National Banks from 38 
states embracing 5,495 banks, about two 
thirds of the total number in the United 
States, show average reserves of 17.11 
compared with 17.2% on June 30, 1910 
and 17.40% on September 1, 1909. 
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ANNOUNCEMENT 


THE VAN NORDEN TRUST COMPANY 
OF NEW YORK WILL HEREAFTER BE 
KNOWN AS MADISON TRUST COMPANY 


This Company’s main banking rooms are cen- 
trally located at Fifth Avenue and Sixtieth Street. 


The officers of the Company are Watkins Crockett, President; Bradley 
Martin, Jr., Vice-President and Treasurer; W. W. Robinson, Secretary, and 
George H. Bartholomew, Trust Officer. 

The directors are Henry F. Shoemaker, Bradley Martin, Jr., Tompkins 
 — aa gr (Parsons, Closson & Mcllvaine), Edward R. Finch (Finch & Coleman), 

Cummins (Pres, Tennessee Packing & Stockyards Co ), Martin J. Condon | 
Pien American Snuff Co.), J. B. Reichmann (Pres. Platt lron Works) , Samuel H. 
Kress (Pres. S. H, Kress & Co,), Chas, A. Moore, Jr, (Vice-President, Manning, 
Maxwell & Moore), Gustav Baumann (Proprietor, Holland House), Watkins 


The policy of the management will be to main- 
tain a representative, independent Trust Company 
within the limits of sound and reliable banking. 
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RAILWAY STEEL SPRINGS. 

One estimate of the fiscal year’s earnings at the close 
of Dec. 31 next places the net at $2,400,000 and the sur- 
plus earned for the common stock equal to over 8 per 
cent., as against 5.3 per cent. for the previous fiscal year. 
This is doubtless a very optimistic view, since such a 
showing is by no means reflected in the present price of 
the Common. 

TENNESSEE COPPER. 

Early this week there was a sharp rise in Tennessee 
Copper shares and what added interest to this sudden 
stir in this usually inactive security was the volume of 
trading, amounted to over 5,000 
shares. According to the gossip the rise was based on 
the expectation of a dividend, since it was rumored that 
the profits from the acid plant were large enough to pay 
one. This story, however, will not be accepted without 
some doubts. An old stale pool in the stock may have 
thought the 
ing of activity. 

UNITED STATES RUBBER. 
probability the question of paying dividends on 
United States Rubber will not re 
ceive serious consideration from the directors until it is 
definitely 


this fiscal 


which in one session 


time was good to make an impressive show- 


} 


In al 
the common shares of 
known what business the corporation has done 
year which ends March 31. If the year’s earn- 
near the showing made the 
reached 14 per cent. for the 
hardly be seen how the directors 
I t a small part of the com- 
pany’s profits to the common stockholders. They have 

n their investment. 
as it 


ach anywhere 


ings app! 


previous year, when they 
common stock, it can 


can avoid paying out at leas 


waited patiently for some return up 
as high 
offered. 
would warrant postponement of 
year, according to the best re- 
ports, the company continues to do a good business. 


Crude rubber is no longer was and there- 


fore this excuse cannot again be Only a serious 
dropping off in busing 


a dividend. So far this 


U. S. STEEL. 
the role of Cassandra, came to the 
an optimistic statement that busi- 


bears tried to paint it and 
Judge Gary took 


Judge Gary, acting 
rescue of Steel with 
ness was 


not as dull as the 


there w no danger of cutting prices. 


pains, however, to leave a door open to get out if neces- 
sary. His mild attack on stock jobbing comes in bad 
grace in view of the fact that in the past the Steel crowd 


tarred themselves many times with the same stick. 
is li forth within the range of 60 
Whenever it ri 
traders believing this price, 


is likely to jump back and 


time to come. aches 67 
or under good buying occurs, 
which was about what it averaged the pool last 


the bottom. 


year, is 
very near 
WESTINGHOUSE 


generous portion 


AIR BRAKE. 

of the profits were doled 
the directors of the West- 
There was the quarterly divi- 


The usual 
in dividends this week by 
inghouse Air Brake Co. 
dend of 2% per cent., an extra dividend of 1 
and a special dividend of 1 per cent. 
half was paid the last quarter. 
shareholders, however, will not complain. With them it 
must be a source of satisfaction to know that their com- 
pany is prosperous in a period when complaints of bad 
business are so 


out 


per cent., 


a: 
] ? 


The special divi- 


dend is just what The 


general. 

for the ending July 31, 
per cent. on its $14,000,000 stock. 
WESTINGHOUSE TO PAY BACK DIVIDENDS. 
So prosperous has the Westinghouse Electric & Manu- 


The company’s profits 


1910, came to 30.16 


year 


facturing Company been this year that the directors 
have decided to pay up all the back dividends amount- 
ing to 8% per cent. on the preferred stock. These 


dividends now due were those not paid during the period 


of the receivership. Three per cent. will be paid on 
October 15, 3% per cent. on January 15, and the bal- 
ance, 1% per cent., on April 15 next. This action puts 
the common in line for an early dividend and the 


stock responded to these expectations when the action of 
the directors became known by a rise of 8 per cent., 
while the preferred full points at one market 
session, 


rose 5 
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THE METAL MARKET 


THE COPPER SITUATION. 

Notwithstanding a number of the copper mining com- 
panies show a small curtailment in their monthly pro- 
duction, consumption has dropped off more rapidly due 
to the more stagnant conditions in trade. It is sus- 
pected, and with that the smaller out- 
turn some companies report is not prompted by a defi- 
nite policy to curtail to adjust an economical condition, 
but is determined by the logical reason only to 
mine enough copper to fill orders and save 
the cost the output would entail. Consumers 
are buying only what they actually need. They are 
not stocking up. It is even questioned whether they 
would be tempted to come into the market with a rush 
lowered much. The 
not expected to show 
even an increase in 





good reason, 


more 
customers’ 


normal 


now were the price of the metal 
next Copper Producers’ report is 

improvement. There may be 
stocks. The are themselves to be blamed 
for’ the unhealthful state of their business. Their 
defiance of all natural economic laws has simply allowed 
the market to get away from them and what profits there 
were in the business go to the independents. 


ORIENTAL RUGS 


lly selected to harmonize with any color scheme or style 
Sent on approval for inspection 


French and Austrian hand tufted Rugs made to order 
All sold direct from the importers 


CHAS. H. KOCH 


Connoisseur Broker 347 Fifth Ave., New York 


any 
producers 





of all descriptions careft 
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Transatlantic 
Wireless 





MARCONI WIRELESS 
TELEGRAPH CO. 
OF AMERICA 


Announces the opening, via 
Glace Bay, of the Wire- 
less Service, New York to 
the United Kingdom. 


Messages accepted at 17 
cents per word at the offices 
of the Company. 


13th Floor 
27 William Street 
New York 
Telephone 5545 Broad 











NEW YORK STOCKS 





Sept. 23, 1910 


High Low Close 





Amalgamated Oopper...... 61% 60% 61% 
BM BD BG. ccc ccccccccscccccce 335, 387% 33814 
Bee Ge Beceese ccnnsecesces 467, 46% 46%, 
Ba GD Bik ces ccoccccccseses 6) 61 61 

Bath TE Be Bc ccccnccccccccsesens 214, 2144 214 
ee Mee Wil 6¢-6-5000400060.06 18%, 18%4 1834 
A Limeeed Pl... cccccccccsee 30 20% B30 

AMCrp pf... 2 in aieiditia 30% BOM 30% 
Bae BME cccccccccsccce cove 66 65% 65% 





Be BOD PEs coccccccccccececs 924% 92 92 
Ate WOOk DEocccccrccccccccces Wihe 933% 93% 
Anaconda..... seeeees Deeeeees 3834 $8} 33} 
At City Lime................ 109% 109 109% 
Balt & Ohio............6..4. 1oO5 104% 104% 
SS 2 eee 75% 745% 75% 
Canadian Pacific............ 1905, 190 190% 
Gy ID 005000080600<006 8s 33 33 
Central Leather pf........ 105 105 105 
Ches & Ohi0..........6066. 75% j.%74% 175 
GE BW Wecccccsccceccceces 145 145 145 
O Gt W New..........6..-- . 234 23 231 
Tt 3 et eee 46 45% 467 
©, BB & GB Bincidcccccccccces 121% 120 120% 
OR EE ae Basacccencccsscce 301% 30 30 
Ge Se Minas’ « dec danescs care 4 4 4) 
OODB GAS.... 2. cece ceeeecees 130% 130% 130° 
Disttlbere’D ...cccc cccccccce 27% = 27 Ts, 
Brt©. 2. cccccccesercccccceccees 257 25% «25 
Erie lst pf............. tees 42% 4282 «49% 
Gen Electric................ 144% 144 144, , 
Gt North pf............0000. 126% 125% 125% 
yg f eapepeneseenenge 55 55 (OBS 
GFE Tacsccccccccccccccceese OF 96% 97, 
Harv Pf.......+---sesseereee- lL IOS 119% 119.2 
DDD, caccgencsescestsnes 47% 47% 47,8 
(nt@r-Met. 0... 0. c cece ceeeee 2154 20% 2178 
Inter-Met pf... ............ 57%, 54 568 
Da On pl... cccccccccccsccece 30% BUY 303% 
MACKS ..r.ccccccccccccccccces 92% 92% £921 
Marine pf.. ......ceeeeeeeee LOY 16% 167 
MS PSS Mo.....-seeeeeeee 13 ¥) 133% 13334 
= “> a ph00es cose seesecce 43 4 i“ tty 
0 GEES ccccccccccee eescece > 31 53Yy% 
Ne canes ead 113%. 113 11372 
7 ey a errr 51% «651% «CO 
Be WD Gnas dees sceccccsece 112% 1115, 112% 
fh errr 96% 964, 96% 
North Pacific......... eeeeees 116% 115 115% 
DOME TB Boece ccccccccoccccccce 120 128% 129 
i akinkonssnssses -++.144% 141%; 148% 
Rock isiund......... acces ON 30% BO%4 
Southern Pacific. ........... 114%4 118% 114% 
Texas Pactfic,.........cccc 26 2534 +26 
ERA aa 23% 2: 23% 
SNEED dgavaccieciaces 51% 50% 51% 
Union Pactfic. .........ce.0- 166%, 165% 16554 
ND sicknccnvenenececs 34% 34 £84 
U 8 Steel........ sseneneeniee 67% 663, 675 
OMe O...-c.ce .cccees 1164 116° 116% 
Utah Copper,. ........ 46%, 45%, 46 
WEE Ghee nccddcnsiccicceues 5S 4 58 58% 
Wabash pf......... ladueiiaane 353, 85% B5he 
Westinghouse.............. 624%, 625% 62% 
FO ee eee 44 44 44 


WOE WH Basescesescccescceses 66 65% 66 





BOSTON STOCKS 


Sept. 23, 1910. 
Hi 





gh Lew 
Am Agr Chemical p............ --+-1084, 103% 
Am Pneu Service p............0006. 16 16 
American Telephone................137% 136% 
American Woollen pf .............. 93:5, 93% 
AMOPICRM BING. 2 0cccccccccccccccsecs 27 26% 
Arizona Commercial...... ........-. 164% 16 
Boston & Corbin............e.eeeees 131, 18% 
Butte Coalition.......... . seccee --- 184% 18% 


Copper Range Consolidated....... 65% 65% 
East Butte Mining..............++. 6% 6% 
Giroux Con. Mining................ 6% 6% 
Greene Cananea..... etme senuaous -- O&% 65% 
Indiana Mining, ..........cecccccere 14% 18% 
Isle Royale Mining................. 21 20% 
Lake MIning..........cccccccccsseee 33% 32% 


Miami Mining.......... Seecsescsocs 19 19 
Nevada Oon Mining.............. 19% 19% 
North Butte Mining................. 27 26% 
Shannon Mining............ anata 934 9% 
NE Cindi dndpisanenicecesecsnass 101% 101% 
Tamarack Mining................+- 60 59 


United Fruit. .....cccccccccccccesces G5 194 
United Shoe Machinery............ 60% 58 





EASTERN SECURITIES. 


These quotations furnished by Frederic H Hatch 
Co., New York and Boston. 
% Pay. Bid. Ask. 


American Glue com...... 4MéEN 103 _ 
American Glue pfd...... ° 8 F&A 140 145 
Baker (Walter) & Co..... 8 J&D — _ 
Bigelow Carpet .......... Var J&J 155 _ 
Boston & Prov R R..... 10 J-Q 285 46.295 
Butte Elec & Pow pfd.... 6 J-Q 75 80 


Coastwise Transportation. 6 M-Q 30 40 


Columbian Nnat Life...... 7 F&A 110 120 
Conn River Power com.... — —_ 22 27 
Conn River R R........+- 10 J&I MS 255 
Douglas Shoe pfd......... 7 J&aJ 87 92 


Duluth Edison Blec pfd... 6 
Hartford Carpet com..... _ 


[|é 
$ 


Hartford Carpet pref .... — 

Mass Lighting Co ........ 6 J-Q 121 125 
Niles-Bement Pond pfd.. 6 F-Q 98 403 
Norwich & Worcester RR 8 J-Q 210 220 





Pere Marq R R com..... - 25 30 
Pere Marq R R ist pfd.... — —— 48 63 
Pere Marq R R 2d pfd.... —- -—— 30 35 
Providence-Wore R R... 10 M-Q 245 46255 
Regal Shoe pfd............ 7 J-Q 97 100 
U 8 BEnavelope com. . — 48 63 
U. 8S. Envelope pfd.. M&S 110 113 
U 8 Finishing com....... J-Q 96 101 
U 8 Finishing pfd....... J&D 107 112 
Waltham Watch com .... — —— 37 40 
Waltham Watch pfd..... 7 J-Q 115 «120 





COULD NOT DO WITHOUT IT. 
Philadelphia, Pa. 
The Financial World, 

Gentlemen—I have become so accus- 
tomed to reading the ‘“‘World’”’ that I do 
not believe that I could really do with- 
out it. I believe myself to be one of 
your old subscribers. 

Sincerely yours, 
RAYMOND T. QUINLEN. 


A Remarkable 

Money Making 

Article 
@ The October number of 
THE TICKER AND 
INVESTMENT DIGEST 
contains a brief, clear and 
practical explanation of 
a method of operating in 
the stock market which 
can be followed by any- 
one of ordinary intelli- 
gence and which has been, 
toour knowledge, success- 


fully used by a number of 
persons. 


G On all news stands, or 
25 cents by mail. 


TICKER PUBLISHING CO. 


333 U. S. EXPRESS BUILDING, N. Y. 











PROPOSALS 


$4,500 
BOND SALE 


Sealed bids for the purchase of bonds of the 
following amount and tenor will be received and 
opened at the regular meeting of the Town- 
ship Committee of the Township of River- 
vale in the County of Bergen and State 
of New Jersey on the twenty-second day 
of October, 1910, 8 p. m., at the Rivervale 
Chapel in the Township of Rivervale aforesaid. 
The bonds will aggregate forty-five hundred 
($4,500) dollars of the denomination of five hun- 
dred ($500) dollars and numbered from one to 
nine respectively. Said bonds will be coupon 
bonds bearing interest at the rate of five per 
cent. per annum, payable semi-annually. Said 
bonds will be dated the twenty-second day of 
October, nineteen hundred and ten, the first 
falling due five years from date and each bond 
thereafter falling due respectively one year 
after. 

Said bonds are issued to take up improved 
certificates for money used in the construction 
of roads in the Township of Rivervale to the 
amount aforesaid in accordance with a resolution 
passed by the Township Committee of the Town- 
ship of Rivervale at a regular meeting held 
March twenty-sixth, nineteen hundred and ten. 

All bids must be accompanied by a certified 
cheek for two hundred and fifty ($250) dollars as 
a guarantee that the bidder is acting in good 
faith, which check wil! be returned to the un- 
successful bidders. All bidding shall be upon 
a premium basis only. All bids must be di- 
rected to E. A. HAVERS, Township Clerk, West- 
wood, New Jersey, R. F. D. 

JULIUS KESSLER, President, 
E. A. HAVERS, Township Clerk. 








ANNOUNCEMENTS 


REPUBLIC IRON & STEEL COMPANY 
NOTICE OF THE ELEVENTH ANNUAL 
MEETING. 





NOTICE IS HEREBY GIVEN that the Annual 
Meeting of the Stockholders of REPUBLIC IRON 
& STEEL COMPANY will be held at the principal 
office of the Company, at Number 15 Exchange 
Place, in the City of Jersey City, N. J., on 
Wednesday, the 19th of October, 1910, at ll 
o’clock in the forenoon, for the transaction of 
any and all business that may come before the 
meeting, including the election of four Directors 
for the term of three years, and considering and 
voting the approval and ratification of all con- 
tracts, acts, proceedings, elections and appoint- 
ments of the Stockholders, of the Board of Di- 
rectors, and of the Executive Committee of this 
Company, since the last preceding Annual Meeting 
of the Company, as set forth in the minutes of 
the Stockholders and of said Board of Directors 
and Executive Committee, including the proceed- 
ings in and about the creation of the Company’s 
mortgage, dated March 17th, 1910, made to Cen- 
tral Trust Company of New York and James N. 
Wallace, as Trustees. Said minutes will be open 
to the inspection of Stockholders at said meeting. 

The Stock Transfer Books will be closed Octo- 
ber ist, 1910, at three o’clock P. M., and will be 
reopened at 10 o’clock A. M., on October 20, 
1910. 

By order of the Executive Committee. 

H. ROWND, Secretary. 

Pittsburgh, September 17, 1910. 
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—THE— 


Nieuw Hore American 


IS THE ONLY MORNING 
NEWSPAPER IN THIS CITY 
WHICH SHOWED AN IN- 
CREASE IN THE AMOUNT 
OF FINANCIAL ADVERTIS- 
ING PRINTED DURING THE 
MONTH OF AUGUST THIS 
YEAR, AS COMPARED WITH 
THE CORRESPONDING 
MONTH OF 1909. 


@ In August The American RE- 
JECTED many hundreds of lines 
of financial advertising because it 
doubted the trustworthiness of the 
advertiser. 


@ Bankers and brokers are rapidly 
realizing the value of the New York 
American as a financial advertising 
medium, and its readers are learning 
that all who are permitted to adver- 
tise in it are trustworthy. 
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CURRENT 
QUOTATION»> 


PUBLIC UTILITIES QUOTATIONS. 
The following quotations of gas, electric light, 
power and railway securities are furnished by 
Lamarche & Coady, No. 2h Broad Street, New 


York: 

Bid. Asked. 
*Binghamton Gas Wks ist 6s, 1938.... 96 98 
Bklyn Un Gas Co ist cons 6s, 1945...107 108 
*Butte Elec & Pow Co ist bs, 1961...... 95 99 
*Cont Un Gas Co Ist 6s, 1927..... o+ee2100 101% 
*Conn Ry & L Co Iisa 4%, 1951......101% 102% 
Den Gas & El Co gen mtg 6a, 1949.... 90 92 
Det City Gas Co prior lien 5s, 1923.. 99 101 





*Detroit Edison Co ist 6s, 1938....... - 97 100 
East Penn Rys Co ist 6s, 1936........ 78 82 
*Equit G L Co (Cons ist) 6s, 1932..... 104 107 
*Grand Rap Gas L Co Ist 6s, 1916...... 99 101 
Int'l Traction, Buffalo, com........... 20 25 
Ina’l Traction, Buffalo, pfd........ «+. 50 52 
Indiana Litg BtOCk ...ccccccecccccesscs 32 35 
Seiions EAR BNE cccoccceséccesce oseses Oe 66 
*K City (Me) Gas Co %st 6s, 1922..... 96 100 


*Kings Co E L & P Co Ist 5s, 1937....100 102 
Kings Co E L & P Co p m 6s, 1997....112 114 





*Madison G & E ist 68, 1926.......... 106 109 
*Milw EB D & L Co 4%s, 1931......... - 933% 24% 
*Mil E D & L Co cons 6s, 1926........ 106 107 
*Mil L H & T Co Ist 6s, 1929.......... 101 104 
*Mil G L Co, Ist 48, 1927.......cccceee 88 92 
*New Amst G Co cons 6s, 1948........ 100 102 
*"N Y & E R G Co Ist cons bs, 1945.... 96 100 
*N Y & EB R G Co Ist 6s, 1944........ 100 104 
Pacific Gas & Elec COM.........-eceeeees 56 
Pacific Gas & El pfd......ssecssceeess 87 
Roch Ry & L Co cons 6s, 1954........ 99 
*St. Croix Water P Co ist 6s, 1929 98 
*St. Jo Gas Co Ist 6a, 1937........... 94 
*St. P G L Co gen mtg Bs, 1944........ 99 
*South L & T Co col tr bs, 1940........ 93 
*Syracuse Gas Co ist 6s, 1946...... ° 103% 
*Tri-City Ry & L Co ist 6s, 1923 97 
Wash Ry & E Co cons 4s, 1951......... % 86 
Am L & T Co 6 pc cons pdf stk 104 
Am L & T Co com atock...........se00. 2 290 
TC Ry & L Co 6 pc cum pfd stock.... 89% 91 
Tri-City Ry & L Co com stock.......... 22% 23% 
+Kings Co Elec Lt & Pr stock.......... 120 12% 
*And accrued interest. +Ex-dividend. 
—_— 
NEW YORK FIRE INSURANCE 
STOCKS. 


Corrected by Frederic H. Hatch & Co., 80 Broad 





Street, New York City. 
Div. Int. 

Companies. Per. Rate. Bid. Ask. 

BOF tevececee Pecceccocccs Q-J 10 190 210 
Commonwealth ........... J &J 10 300 - 
COMREMOMERE cccccccsccsess J & J 925 950 
Empire City ...c.cccces eo J&JI » 126 140 
Fidelity-Phenix............ — = 265 275 
Germania ($650) . J&J 18 27 290 
German Alliance J&J 15 260 280 
German American J&J 30 5635 650 
Glens Falis ($10) J&J 30 ©1600 - 
Globe & Rut ...... coccces Q-J 40 470 _ 
Hanover ($50) seececeee J&J 16 200 210 
Home Cecccecccces cocces Ja&J 20 625 645 
Nassau ($50) ........000 oe 10 165 175 
Niagara GED. cccccccccece J&J 2 290 310 
North River ($26)........ AéO 10 155 = =165 
Pacific ($25) ........ soeeee J&T 6 135 «6150 
Peter Cooper ($20) ...... a 6 100 =120 
Rochester German ...... J&J 10 190 210 
Stuyvesant ......... cooeee J&J 10 150 - 
United States ($25)....... —— a 60 75 
Westchester ..ccccccccccce F-A 30 450 470 
Williamsburgh City (350) J&éJ 20 3385 400 





N. Y. CITY RY. & CONSOLIDATED 
GAS CO. INACTIVE UNDER- 
LYING BONDS. 

Frederic H. Hatch & Co., 80 Broad St., New York. 


Int. Bid. Ask. 
Bleecker St & F Fy ist 4s, 1950..J & J 95% 98% 
a 60 60 





Bway Surf Ry ist 6s, 1924...... J 

Bway & 7th Ave Cons 6s, 1948....) &@ D101 104 
Bway & 7th Ave 24 6s, 1914........ J&IJ3 97 100 
Central Cross own Ry 6s, 1922..M & N 98% 101 
Christopher & 10th St 4s, 1918....A @0O 80 95 
Col & 9th Ave ist 6s, 1998...... Mé&s 80 9% 
Dry Dock, E Bway & B 5s, 1932...) @ D 9 97 
D. D. E Bway & B ctfs 58, 1914..F & A 40 50 
424 St, Man & St N 68 1919..... M&S 98% 100% 
Lex Ave & Pay Ferry 58 1993....M4 8 9% 99 
24 Ave Ry Cons 6s 1948.......... Fa&a © 60 
Sou Blvd Ry 68 1945. J &J3 30 9 
So Ferry Ry ist 6s 1919.......... Aéa&oO 8 90 
Tarrytown, W P & M 6s 1928....M&8 50 75 
Third Ave Ry ist 6@ 1937........ J &J3105 107% 
34th St Crosstown Ry 5s 1996....A &2 0 60 ™% 
28th & 29th St Ctwn Ry 5s 1996..A @0O 10 265 
Union Ry ist 6e 1948.......... F & Al0l 102% 
Westchester Elec Ry 6s 1943...... JaJd 75 
Yonkers Be BS Ge BB i ccc cceces Aéa&oO 7 85 
Cent Union Gas 6e 1927.......... JI & J 9% 101 
N Y & E R Gas Com 5s 1945...... J&J101 103 
Equitable Gas ist 6a, 1932........ M & 8103 106% 
New Amst Gas 5s 1948............ Jas 99% 
N Y & East R Gas ist 58 1944....J @ J100 03 
N Y & Sub Gas 5s 1949.......... Mé&s 90 100 
N Y & Weste Ltg 58 1954........ J&J % 101 
N Y & West Ltg 4s 2004........ Jajy7s8 81 
Northern Union Gas 58 1937....M & N 98 100 
Standard Gas Lt 6s 1930........ M &N101 = 103 
Westchester Lighting 6s 1950...... J&D 99 101 
White Plains Ltg 6s 1988........ J@#DdDw % 








ELECTRIC LIGHT AND TRACTION 
SECURITIES. 

Williams, McConnell & Coleman, 60 Wall St., N. Y. 

Bid. Asked. 

*American Light & Traction (com).. 288 291 


*American Light & Traction (pfd).. 102 104 
American Gas & Electric (com)..... 44 45 
American Gas & Electric (pfd).... 39% «414 
Amer Gas & Electric ist 6’s..... eovcee 82 84 
Cities Service Co., com .......... 54 
Cities Service, pref ........ccceeeees 73 75 
Denver Gas & Electric stock........ 165 170 
Denver Gas & Electric gen 6s...... 91 93 
Electric Company of America...... 11% 11% 
Empire District Electric (com)........ 43 48 
Empire District Electric (pfd)...... 72 76 
Empire District Electric bonds...... 73 77 
Lincoln Gas & Electric............+. 19 24 
aPcific Gas & Electric (com)........ 55 56 
Pacific Gas & Electric (pfd)......... 85 87 
WiiteR Gas BED cccccccccccccccceses e 2 83 





*Ex dividend. 


SOUTHERN SECURITIES. 
Quotations furnished by Goulding Marr, Nashville, 


Tenn. 
Bid. Asked. 
Cumberland Tel & Teleg Co stock..... 145 147 
Decatur Land Co. (Alabama) com...... 14 25 
Decatur Land Co. (Alabama) pfd...... 190 225 
Ensley Land (Mew) ...cccssccsccsessers 120 135 
Nashville & Decatur R. R........++.. 185 190 
Nashville, Chattanooga & St. L. Ry. 124 132 
Nashville Ry. & Light common........ Vi 56 
Nashville Ry. & Light Pfd............ 82 84 
South & North Alabama Ry.......... 35 _ 
BONDS. 
Nash., Chat. & St. L. 1st mtge 7’s....106 107% 
Nash., Chat. & St. L. Con. 56’s........ 108 110 
Nashville Ry. & Lt. Ref. (1958) 56’s.... 93% 95 
Nashville Ry. & Lt. Con (1953) 6’s.... 99 102 
Birmingham Ry. & Elec. (1924) 6’s.... 101 105 
Tenn State Settlement (1913) 3’s........ 95 961% 


"Beate price plus accrued interest. ex-dividend 
COTTON QUOTATIONS. 


Renskorf, Lyon & Co., 43 Exchange Place, N. Y. 
High. Date. Low. 





September........... 21 13.45 85 
October.... . 22 12.97 35 
November.........+- 17 13.10 29 
December........... 22 12.92 30 
JARUBET «2 cccccccceces 22 12.88 26 
MAPA. .ccccocccccece 22 12.95 3 35 
MAF. cccccccccccccese 22 13.92 13.37 X 
FEAF arccccccvecccccces 22 13.00 13.33 4 


NEW YORK BANK STOCKS. 
Quoted by Chas. H. Carruthers & Co., 55 Wall St. 






























Dividend 

Rate. Period. Bid. Ask. 
America”... -eeeeeeeeneee 2% J- 590 610 
American Exchange ..... 10 M-N 225 236 
Audubon National ...... -_ — % 105 
Aetna National Bank..... 8 Q-J 165 175 
Battery Park 115 125 
Bowery ... 12 Q-F 376 o< 
But & Dr 6 J-J 135 145 
Bronx Borough Bank.... 12 J-D 300 — 
Bryant Park  .....-ccscss _ 155 165 
Century ..cccccccccccccces 6 Q-F 170 180 
CRABO cccccccccccccccscose 12 Q-J 425 4650 
Chatham . ooo B Qe 300 325 
Chelsea Ex . soe 8 Q-J 200 _ 
Chemical ....--seecesecees 15 Bi-Mo 425 435 
Cit Central 6 Q-J 150 160 
GR coccccccccccccccsescos 10 M-N $85 395 
Coal & Irom ..ccssssseeces 6 Q-J 150 160 
COMMECE ..ccccccccccesss 8 Q-J 200 205 
Colonial § ..ccccccccccccccce 10 Q-J 325 — 
Columbia ...... ooce OCU 350 
Corn Exchange .........- 18 J-F 305 315 
Bast River .cccccccccccees 6 J-J 115 130 
Fidelity cccccccccccccccces 6 M-N 165 175 
Piset BW cccccccccccccocses 32 Q-J 830 855 
Fifth National..........+- 12 Q-J 300 3850 
Fifth Avenue 260 Q-J 4100 4400 
Fourth National 8 Q-J 183 190 
Fourteenth St 6 Q-F 140 155 
GeMAIR cccccccecccccccece 14 A-O 330 3650 
GamGeNS cccceccccccocscecs 12 Q-J 75 300 
German American ......- 6 F-A 140 150 
German Exchange ....... 20 J-J 450 pees 
Germania .......++. 25 M-A 625 6675 
Greenwich 10 Q-J 250 266 
Hanover .....sccscses «> 16 Q-J 615 625 
Importers & Traders..... 240 J-J 640 660 
Irving Nat Ex........-- “ 8 Q-J 200 216 
Jefferson ..... 10 J-J 160 170 
EADSECY ccccccccccccccccecs 2% Q-J 600 625 
Lincoln ...... 8 Q-F 415 ¥ 
Manhattan Co 14 J-J 320 340 
Metropolitan 8 Q-F 195 210 
Market and Fulton..... 12 Q-J 250 260 
Mechanics & Metals...... 12 Q-F 240 260 
Mercantile .....-..esse0e0s 6 Q-J 145 155 
Merchants ......-seeeeeees 7 Q-J 170 180 
Merchants Exchange ..... 6 Jj-J 165 17 
Metropolia ......seseeeeees 16 Q-J 875 6400 
Mount Morris .....+--++- 10 Q-F 250 276 
Mutual  ....ccccccccccccces 8 J-J 27 800 
National Reserve ...... 6 J-J 100 «115 
New Netherland ........ 5 Get 200 - 

8 M-N 240 «= 200 

— sans 200 225 

= om — 260 

4 = = J-J 315 830 

0 J-J 950 _ 
Northern National ...... 95 105 
PACIBC 2. .cccccsccccccccees 8 Q-F 230 46240 
*Park 16 Q-J 350 360 
People’s 10 «= J-J 276 86300 
Phenix 6 J-P 180 190 
Plaza 20 «(J-J 610 ~ 
Produce Exchange ......- 8 A-O 165 175 
Seaboard 12 Q-J 400 - 
Second 12 Q-J 375 _ 
Sherman 
SE: ctevece 10 «J-J — 810 
234 Ward 6 F-A 160 -- 
12th Ward 4 J-J — 160 
Union Exchange ......++- 8 J-J 160 170 
Washington H_ .....-++++- 8 Q-J 286 _ 
West Side ......--eeececee 12 J-J 600 - 
Yorkville ..cscccesceccceee 20 «J-J 625 _ 


*Including special 125 per cent. 





TRUST AND SURETY COMPANIES. 
juoted py Chas. H. Carruthers & Co., 65 Wall %& 


Dividend 

Rate. Period. Bid. Ask 
Alliance Realty ...ccsse. 12* Q-J 115 130 
American Surety ........ 12% Q-J 200 «220 
Astor Trust ....cccccocce 8 Q-J 330 350 
EE  kcennvesessaveiane 16 Q-J 62! 650 
Bond & Mortgage......... 12 Q-J 235 240 
ene 400 «430 
oR ee Serer erpere - 115 «130 
Carnegie Trust. ..<.cccccce 8 Mthly 100 ©6120 
Cas Co of America....... 6 J-J 120 135 
GED. -ceitstcnccsacnenaae 45 Q-J 990 1010 
City Investing.........++. - =— 60 70 
City Investing pfd........ 7 QJ 100 «110 
Citizens Trust ........e 5 M-S 125 135 
COMMMEDIA. .ccecccccoccovecs 8 Q-J 280 290 
Empire Trust Co.......... 8 J-J 300 - 
Equitable ........ coe «6884 QI 460 470 


Farmers Loan & Trust... 40 Q-F 1600 1700 





Fidelity ‘Jrust.......--++- 1 J-J 200 4 
Flatbush ......-.-+seeceees 8 J-J 200 
Franklin pen eeapanaansmese 8 J-J 210 «225 
Fulton Trust Co.......... 10 J-Jd = = 
Guardian ...--seeceeceeeee — oo 
Guaranty .....cscccccesece 20 Q-J bong 810 
SERENE nocccccesesesces 12 Q-J - 
Hudson Trust..........0+ 6 oF. — 
Ry han Me 
Inter Bkg Corp.........0+ -— —_— 9 «#1 
Kings Co re 1 Q-F we _ 
Knickerbocker ......++++ 12 Q-J 295 300 
Lawyers Tit & Trust..... ' Q-J 246 «6-255 
Laws M Co........ccccccece 12 Q-J 230 «6240 
Lincoln Trust.....cccccoce = = 130 140 
zng Island Loan........ 12 Q-J 300 486325 
Manhattan .....seeseeeeee 12 «J-J 380 «10 
Metropolitan .....s-seees 2 Q-J 500 625 
Mercantile ......-+e-seees 30 «Q-J 736 
Mutua! Alliance.........+- _ — 120 130 
Mortgage Bond Co........ 56 Q-J 110) «115 
Nassau seccccvees gs Q-J 270 «= 286 
National Surety.........+- 8 Q-J 2256 46250 
N Y Mort & Security..... 12 Q-J 190 200 
N Y¥ Trust Jani caneeenes 32 Q-J — 
N Li ins & Trust.... 4 Q-D 1100 1120 
eople’s cesseoee == —— 305 _ 
a8 CT C....ccccscccccs 6 J-J 115 «126 
fealty Associates.......-- 8 J-J 115 «6120 
tandard Trust.......-.- 16 0 «6Q-J — 400 
rust Co of A sone 10 Q-J 320 330 
litle Guar & Trust Co... 20 Q-J 485 495 
Pitle Ime GO.cccoccccccose 7 A-O 135 146 
S Casualty cskeencdes® 10 }-J 215 226 
U S Mort & Trust......-- 24 Q-J 465 485 
UMION on cece veceeeeeecees 50 Q-J 1275 1815 
S Title G @ I......e4- —_— _- 90 
nited StateB.......-s+++ 50 «(J-J 1190 1210 
Van Nordon T was reo an 210 
Jashingtom 9 ......+-+++0+- 12 Q-J - 
ay 2 33 1S 
Vest & Br 7 Bo '. — 160 170 
Windsor .. Be Re 6 J-D 100 125 


MISCELLANEOUS STOCKS. 


Rice, Jr., & Co., 383 Wall Street, 
New York 


Quoted by J. K 


Div Bid. Ask 
Amer Br S & F com.... 7 Q-J 84 87 
pee Br 8S & F pfd.... 7 Q-J 123 «126 
Amer BrasS® ...---+s+sesess 5 Q-J &ex ll? 121 
Amer Chicle com...... 18 Mthrly ex 218 223 
Amer Chicle pfd.......-- 6 Q-J 98 103 
Amer Coal Products......- 6 = 94 ° 
Amer Gas & Elec com.. 4 Q- 2 5 
Amer Gas & Elec pfd... 6 Q-F 39 1 
Adams Express ...-.++++. 12 Q-M 25 263 
Amer Express® ..«++++++ 12 Q-J ; 230 260 
Amer Light & Trac com. 10 Q-F & ex 287 292 
Amer Light & Trac pfd 6 Q-F 102 104 
Babcock & Wilcox ....-- 4 Q-J 48 53 
tordens Con Miik com.. 7 Q-J 97 101 
Bordens Con Milk pfd... 8 Semi-F 110% 111% 
Bush Terminal ....-.-++++ 6 QM 101 103 
ripple Creek Cent com. Various 88 96 
Cripple Creek Cent pfd..— —— 20 30 
vel, Lack & W Coal... 4 Q-J 40 47 
Du Pont Powder com... 10 Q-J 200 210 
Du Pont Powder pfd.... 8 Q-M 1460 =—:152 
E W Bliss com........- 5 Q-J 83 85% 
SW Bliss pfd........-.--- 10 Q-J 123 128 
Hudson & Man com..... 8 -J 125 
Internationa) Nickel com — —— 16 18% 
International Nickel pfd 6 Q-F&ex 133 138 
Internat Silver com..... 6 Q-F 88 
Internat Silver pfd........ -_—_— 50 80 
Int Time Recording com 7 Q-J & ex 106 112 
int Time Recording pfd 4 Q-M 175 200 
Kings Co E L & P..... 7 Q-M 107 «115 
41 Fields of Mexico.... 8 Q-M 120 123 
Otis Elevator com........ = 62 72 
Otis Elevator pfd........ Semi-O 47 51 
Pacific Gas & Elec com.. § Q-J 90 93 
Pacific Gas & Elec pfd a os oe — 
Phe 0 ee ’ md alt 
Pope Mite aS am. 2 sesee 10 Q-J &ex 185 206 
Pope Mfg Co pfd.......- Various 5964 
6 Q-F 17% 80% 


Producers Oil ‘ 
Royal Bak Pow com..... 
Royal Bak Pow pfd...... 
Safety Car Htg & Legt.. 
Sen Sen Chiclet 
Singer Manufacturing 
Standard Coupler com... ‘ os 30 40 
Texas (O11) Company ‘ Var & ex 32 136 
Texas & Pacific Coal... Var, Q&J 97% 102 
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6 Q-J &ex 140 145 






Tri-City Ry & Light com. _ | 22 
Tri-City Ry & Light pfd ¢ oJ 88 92 
CO 8 Baprew® coccccccses 6 Semi-M 99 105 
U 8 Motors com......... os a 54 59 
U 8S Motors pfd.......... 7 Q-F 72 17 
Union Tpyewriter com... — Pt 39 44 
nderwood Typew pfd... 7 Q-J 97 100 
nderwood Typew com — oo 54 57 
Virginian Railway ...... —— 17 22 
Vells Fargo Express .... 10 Semi-J 159 «164 
Western Pacific cocooeert = — 22 25 
Worthington Pump opfd 7 Semi-M 104 108 
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It Is Indisputable 


that a good mortgage upon land is as 

safe an investment as can be made. We 

have made and sold $35,000,000 during 
THIRTY-FIVE YEARS 


PRINCIPAL AND INTEREST is Guaranteed, and 
HAS ALWAYS BEEN PAID AT MATURITY 


Send for further information to 


The Middlesex Banking Co. 
Middletown, Conn. 


Examined by 














Chartered 1872 State Commissioner 
[ Please Mention THE FINANCIAL WORLD | 
DIVIDENDS 





AMERICAN GAS & ELECTRIC COMPANY 
COMMON STOCK DIVIDEND 
New York, September 22, 1910. 
A quarterly dividend of one and one-half per 
cent. (1 1-2%) on the common stock of American 
Gas & Electric Company has been declared for 
the quarter ending September 30th, 1910, payable 
October Ist, 1910, to stockholders of rec ord on the 
books of the Company at the close of business 
September 23rd, 1910, on which day the transfer 
books will close, and reopen October Srd, 1910. 
FRANK B. BALL, Treasurer. 


American Malt Corporation 


15 Exchange Place, Jersey City, N. J. 
The Board of Directors have declared a semi- 
annual dividend of one per cent. upon the pre- 
ferred stock of the company, payable On and 
after the 2d day of November, 1910, to stock- 
holders of record at the close of the transfer 
books on the twentieth day of October, 1910. 
HENRY EGGERKING, Treasurer. 
September 21, 1910 








American Telephone & Telegraph Co. 

A dividend of Two Dollars per hare will be 
paid on Saturday, October 15, 1910, to stock- 
holders of record at the close of business on 


Friday, September 30, 1910. 
WM. R. DRIVER, Treasurer. 





kb. w. BLISS co. 


Borough of Brooklyn, N. Y., Sept. 19, 1910. 

72D DIVIDEND. 

The Directors of this company have this day 
declared a quarterly dividend of TWO AND ONE- 
HALF PER CENT. (2%%) on the common stock 
and TWO PER CENT. (2%) on the preferred 
stock of the company, payable October Ist next 
to stockholders of record. Transfer books will 
be closed September 24th to 30th, inclusive. 

JOHN D. McINTYRE, Ass’t Secy. 


CUMBERLAND TELEPHONE AND 
TELEGRAPH COMPANY 


Nashville, Tenn., Sept. 9, 1910. 
108th Dividend. 


Regularly quarterly dividend being number 
108 for 2% was this day declared payable 
Oct. 1, 1910, to stockholders of record at 
the close of business Sept. 19, 1910. Books 
close Sept. 19, 1910, and reopen September 
20, 1910. 










T. D. WEBB, Treasurer. 





E. 1. duPONT de NEMOURS POWDER CO. 

Wilmington, Del., Aug. 31, 1910. 
The Board of Directors has this day de- 
clared the regular dividend of 2% and also 
an extra dividend of 4% on the common 
stock of this company, payable September 
15th, 1910, to stockholders of record at close 
of business September Ist, 1910; also dividend 
of 14% on the preferred stock of this com- 
pany, payable October 25th, 1910, to stock- 
holders of record at close of business on 

October th, 1910 
ALEXIS I. duPONT, Secretary. 





To the Registered Owners of the Preferred 
Stock Trust Certificates of the 
NORTHWESTERN ELEVATED R.R. CO. 
Notice is hereby given that the North- 
western Elevated Railroad Company has de- 
clared a dividend of One Per cent. (1%) on 
its Preferred Capital Stock, and the regis- 
tered owners of the Preferred Stock Trust 
Certificates of record on October 9th, 1910, 
will receive payment of said dividend on 
October 18th, 1910, at the Iilinois Trust & 
Savings Bank in Chicago, Illinois. The 
books for transfer of the Preferred Stock 
Trust Certificates will be closed from the 
close of business on October Sth, 1910, to 
the opening of business on October 19th, 

1910. CHAUNCEY KEEP, 

JOHN J. MITCHELL, 

JAMES A. BLAIR, Voting Trustees. 
Chicago, lil., September 17, A. D. 1910. 
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FRITZ VON FRANTZIUS — BEN MARCUSE 


La Salle Street 


VON FRANTZIUS & CO. 


MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
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Chicago 




















b 
. . > 
Write for our circulars on the following stocks 
Allis Chalmers Atchison 
American Beet Sugar Baltimore & Ohio 
American Car & Foundry Brooklyn Rapid Transit 
American Linseed Chesapeake & Ohio V 
American Locomotive Erie 
American Smelting Great Northern Pfd. N 
American Steel Foundries Missouri, Kansas & Texas 
American Tel. & Tel. Missouri Pacific = 
Colorado Fuel & Iron New York Central 
Distillers Securities N. Y., Ontario & Western 
General Electric Pennsylvania 
Great Northern Ore Reading 
National Lead Rock Island 
People’s Gas St. Paul 
Pressed Steel Car Southern Pacific <3 
Republic Iron & Steel Southern Railway ‘ 
United States Steel Union Pacitic P: 
Westinghouse Electric Wabash 
DIVIDE NDS DIVIDENDS 
THE NEW YORK AIR BRAKE CO. 
165 Broadway, New York, Sept. 21, 1910. { ; { 
The Board of Directors has this day declared United Shoe Machinery Corporation 
a quarterly dividend of ONE AND ONE-HALF The directors of the United Shoe Machiner 
PER CENT. (1%%) payable October 28, 1910, to Corporation have declared a quarterly dividend 
stoc kholders of record at the close of business of 1%% (37%c. per share) on the preferred 
October 6, 1910. The transfer books will not | capital stock, and a quarterly dividend of 2 % 
lose. Checks for dividend will be mailed to (50c. per share) on the common capital stock, 
st ickholders at the addresses last furnished to all payable October 6, 1910, to stockholders of 
the Transfer Office. dyin: record at the close of business, September 20, 
C. A. STARBUCK, President. 1910. L. A. COOLIDGE, Treasurer. 
— = up 
THE OTIS ELEVATOR COMPANY. WALPOLE RUBBER COMPANY flo 
17 Battery Place, N. Y. City, Sept. 14, 1910 > 3 " 
_The Board of Directors of The Otis Elevator sate es Se SS Ee Se ee pee .e 
Company has this day declared a quarterly has bee: dec] d oe bl Jetob 1910 C1 
dividend of $1.50 per share upon the Preferred a6 een declared, payable October 15, 1910, 
Stock of the Company, payable at this office to Stockholders of record October 1, 110. thi 
on Oct. 15, 1910, to the Preferred Stockholders of Books close October 1, 1910, and reopen Oc- 
record at the close of business on Sept. 30, 1910. tober 16, 1910. oc 
There will also be payable on Oct. 15, 1910, to A. T. BALDWIN. Tre: 
Common Stockholders of record Sept. 30, 1910, the , ~ “ea Ny. reasurer. ] 
econd installment of one and one-half (1%%) per Walpole, Mass., Sept. 14, 1910. W 
cent. on the Dividend of Three (3%) per cent. br 


oO 


f March, 1910. The Western Union Telegraph Company ve 


clared on the Common Stock on the 10th day 


LYNDE BELKNAP, Treasurer. 




















New York, September 14, 1910. of 
TOLEDO, ST. LOUIS & WESTERN IV iN ‘f 
RAILROAD CO. F bcuseripanhngn 
60 Wall Street, New York, Sept. 14, 1910. \ quarterly dividend of THREE-FOURTHS OF 
A quarterly dividend of One Per Cent. on the ONE PER CENT. has been declared upon the be 
Preferred Stock of this Company has been de- Capital Stock of this Company, payable at the , 
clared out of the surplus earnings of the Com- office of the Treasurer on and after the 15th day 
pany, payable October 15, 1910, to holders of rec- of October, 1910, to shareholders of record at the se 
ord of said stock at the close of business Sep- close of the transfer books on the 20th day of 
tember 30, 1910. The stock transfer books will September, 1910. For the purpose of the Annual a 
not be closed for the payment of this dividend. Meeting of Stockholders, to be held on Wednes- 
Checks for the above dividend will be mailed. | ay, the 12th day of October next, the stock 
JAS. STEUART MACKIE, Treasurer. transfer books will be closed at the close of 
—— on the 20th day cf September, inst., as 
anc ) 2 y u a : 
The Tri-City Railway & Light Company. - A Boose — 4 om the morning of the 18th day ° 
Notice is hereby given that the transfer books A. R. BREWER, Treasurer. ni 
of the Preferred and Common Capital Stock of > 
the company will open for transfer at ten a. m. & 
Tuesday, September 20, 1910. Office of ; 
Notice is also hereby given that the Board . ° 
of Directors of the company have this day de- The Westinghouse Air Brake Co. = 
clared a quarterly dividend of One and One-half Pittst h. P s Ww) 
Per Centum (1%"%) on the outstanding Prefer- The Board of Di ere. ’a., Sept. 19, 1910. 
red Capital stock of the company, payable Oc- on pov dt irectors have this day declared c 
tober 1, 1910, to stockholders of record as at & quarterly dividend of two and one-half (2% 7p) 10 
the close of business on Monday, the 26th day of per cent. regular, one and one-half (144%) 
September, 1910. ol ag Mer _ 1910, rig A Ee . om 
, orde - é A » : > ec- 
~My BA, rae ag - ord on September 23, 1910. The transfer books D 
. By M. K. PARKER. Secretary,” a be —_ from September 24 to October 10, 
Sept. 19, 1910. 49 Wall St., New York. SE ee Ov 
R. F. EMERY, Treasurer. 
tr 
. . * * 
The United States Finishing] | WESTINGHOUSE 
C ied Electric & Manufacturing Company be 
. New York, September 21, 1910 
ompany , ot quarterly dividend of ONE AND THREE- th 
cen, ‘ticnitiihinien wamaatad a ; ’ JARTERS PER CENT., and in addition thereof 
320 Broadway, New York, September 15, 1910. THREE AND ONE-HALF PER CENT., on account 
Preferred Stock Dividend No. 45. of dividends cumulated since September 30th, 
1907, will be paid October 15th, 1910, to holders ul 
The Board of Directors have this day declared of record, On the PREFERRED Stock of this 
the regular quarterly dividend of one and three- Company. Transfer books for the PREFERRED ¥ 
quarters per cent (14%%) upon the Preferred Stock will be closed October 5th, 1910, at 3:00 
Stock of this company, payable October 1, 1910, o'clock P. M., and opened October 17th, 1910, at 
to Stockholders of record at the close of business 10 o'clock A. M. 
September 20, 1910. T. W. SIEMON, Treasurer. 
ve 





Common Stock Dividend No. 7. ' ¢ 


. 
The Board of Directors have this day declared All Well Known Corporations pe 


dividend of one per cent (1%) upon the Com- 


mon Stock of this company payable October 1, MAKE THEIR ; tr 
1910, to stockholders of record at the close of busi- 
ness September 20, 1910. OFFICIAL ANNOUNCEMENTS IN hi 
F. S. JEROME, Treasurer. OUR COLUMNS 
hi 





WHY ? 








Please Meati 1E FINANCIAL WOR | ‘ , a 
ee ee. ! } Because they receive the widest publicity 








